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in the week’s records. 


decrease .in November 


The seasonal rise in business activity which is due 
with the opening of the new year finds few harbingers 
These mainly still point down- 
ward, documented by figures of more than a seasonal 
employment 


Italy’s new lira complicates our credit position. 


and _ payrolls. 











HE annual crop of 
| prognostications for 
f Ty the coming calendar 

business is 

fg now yvathered 

oe and dispensed to an 
iN 


year of 
being 





expectant public in 
much the_ usual 
fashion for this time 


of the year. The reiterated prospect 
of a revival of business activity in 
the early months of 1928 will not be 
disputed—as a general and vague 
proposition—by any one acquainted 
with the seasonal rise and fall of 
business activity. There will as- 
suredly be a better volume of busi- 
ness by next March than there is 
now, and to this extent every one may 


safely agree with the _ business 
prophets just now in a state of 
eruption. How much further it is 


reasonable to agree with them, and 
what reasons, if any, there are for a 
partial disagreement with them, will 
be discussed in the annual number 
of this journal. It may be noted 
here, however, that some of the most 
confident forecasts of the business 
prospect for next year are based on 
the same foundations which crumbled 
unexpectedly beneath the feet of 
these forecasters when they were 
laying out the horoscope of the sec- 
ond half of the year now closing. 
The fact is mentioned here merely by 
way of calling attention to the cir- 
cumstance that there is little that is 
new in these prognostications except 
the undisclosed reliance on the nor- 
mal seasonal upward movement al- 
ready referred to. 

This week’s records, together with 
those for November which have been 





published within the week, le: 

very obvious and emphatic support 
forecasts | 
crease in general 
F. W. Dodge 


contracts awarded conti 


of a near and 
prosperity 


figures for building 


up surprisingly near the high leve 
The 
awards for the second busine 


of a vear ago. 


average of dall 
of December was slightly over 


million, giving a daily rate for the 


month to the 16th of $18,424,729 
which is about $1% millio: 

the average for the same period 
year. This does not indicate 
serious decline in building act 
while to the contrary, larger award 
of structural steel may be 

ered to point to increasing 

tion. But possibly on the downv 


side is the fact of a decline of $3 
The American Contractor’s 

posite price of lumber, and 
the composite price of brick; 
declines may very reasonab! 


sent a visibly lessened demand 
the two most important buildin; 
materials. 

Iron and steel present a somewhat 
muddled situation. The Iron Age 


composite price for iron sticks agair 
this week at $17.54 a gross 

which is the low price of the 

eleven years. The composite ste« 
price has advanced 
steel generally, with the possible ex 
ception of sheets, 
advances seem not to have been ap 


slightly rol 


the recent p 


plied to December contracts fo1 
quarter delivery, though the 
vances have served in some measure 


to hasten ordering, so that The Iro: 
Age ventures the 
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the end of the month will show a mod- 
erate increase. Apparently also there has 
been a slight increase in ingot production 
in order to replace the stocks from which 
the rolling mills have been working out 
the small orders of the last few weeks. 
Little is expected in the way of either 
steel or pig iron orders from the automo- 
bile industry until February. The usual 
seasonal course of iron and steel produc- 
tion is an increase in iron output in De- 
cember followed by a marked rise of the 
January steel output over that of De- 
cember, the two metals running thence to 
the late Winter or early Spring peak. 
This movement will undoubtedly occur in 
the first quarter of next year, but not 
necessarily at the usual elevation above 
the December low point. 

Nothing very definite in the way of 
production facts or price prospects comes 
from the automobile industry. Appar- 
ently production is more than usually in 
abeyance while the actual competitive 
position is being worked out. 

Commodity price movements for the 
week have also been rather indecisive. 
The Annalist index has declined to 146.1 
—a drop of 0.6 of a point from the pre- 
vious week’s level—but the movements 
within the average are not especially 
significant. It is a fair inference from 
the index and the separate movements, 
however, that the higher level of the 
past few weeks is by no means neces- 
sarily permanent. 

Perhaps the most striking indication 
of the course of business is the progres- 
sive decline of freight loadings below the 
figures of last year and of 1925. The 
total for the latest week reported, that 
ended Dec. 10, was lower than that for 
the corresponding week in any of the 
four preceding years. For several weeks 
past the loadings of miscellaneous freight, 
that is to say carload lots, and also of 
less than carload merchandise, have been 
consistently lower than the similar figures 
for last year. Miscellaneous shipments 
for the latest week are 8 per cent. smaller 
than those of the same week last year. 
This may indicate a smaller ordering of 
the general merchandise which goes ulti- 
mately into retail trade; but the unhappy 
lumping of such incompatibles as Texas 
onions and South Carolina sheeting under 
the head of miscellaneous freight pre- 
vents any dependable inferences from 
these figures. So far as the figures dis- 
close, the decline may be almost wholly 
in California wine grapes, or in cement, 
or in bricks, or in any one of a dozen other 
commodities that frequently move in car 
lots—not omitting automobiles. 

Two other matters of moment, which 
are involved in the vast and complex 





question of our gold, our bank credit, 
and our low money rates, are the an- 
nounced stabilization of the Italian lira 
at 19 to the dollar, based in large 
part on American gold credits; and 
the increase of 14 per cent. as re- 
ported by the Federal Reserve Board in 
the amount of bank credit devoted this 
year to stock market operations. The 
total gold credit of $125 million, the 
greater part of which is provided in New 
York, may be sufficient merely as a 
moral backing to carry through the plac- 
ing of the lira on a firm gold basis. In 
the long run, however, it is to be expected 
that Italy will require metallic gold for 
her currency reserve, and that the stabi- 
lization plan must be considered a poten- 
tial drain on our own monetary stock. 
The central banks of several European 
countries are in varying need of metallic 
reserves, and it would be for the eco- 
nomic good and stability of the entire 
world that our excess of gold should be 
gradually distributed to secure a general 
soundness of currencies. Recent gold 
exports suggest rather strongly that this 
distribution process has begun. Manage- 
ment of the credit contraction which it 
will ultimately involve in this country 
calls for a difficult judgment. It would 
seem the part of wisdom to prepare our 
own credit markets as soon as possible 
for the apparently inevitable. 
BENJAMIN BAKER. 





As Others See It 


Margins of Profit 


From The Journal of Commerce, New 


York. 


LMOST every phase of business 

and trade has been the subject of 

a “forecast” by some officer of 
the Government within the past few 
weeks. The latest to be added to the list 
is a forecast of business profits for the 
year 1928, which finds that sharp com- 
petition and reduced margins of earnings 
will be characteristic all through the 
year. Exactly on what basis the officials 
who have prepared this forecast have 
founded their opinion, the report does 
not state. It is probable, however, that 
they have come.closer to the truth than 
most of their confreres, although not for 
the reasons that are assigned for their 
belief. 

Considerations leading to the belief in 
narrow margins of profit that are as- 
signed by the report in question are 
high-pressure selling with resultant in- 
crease in business costs, rapidly changing 
styles, increasing inventories as well as 
production costs, resultant frequency of 
change in machine methods and patterns, 
and other factors of the same kind. Ob- 
viously, it is true that these conditions, 
if their existence can be established, are 
not favorable to reduction of costs or in- 
crease of profits in manufacturing. It is 
equally clear that they are probably no 
greater as a factor today than they were 
two years ago, in some cases less of a 


factor. They are the usual considerations 
that are brought forward on every occa- 
sion to explain narrowness of profits or 
difficulty in competition. The . trouble 
with them is that they are general and 
not special elements in costs. Therefore 
they apply about as fully to one time as 
another, and they do not explain the 
changes in business costs and earnings, 
which are of chief interest. 

It is probable that the year 1927 will 
rank for a good while as a noteworthy 
twelve months in the history of Ameri- 
can business, because of the distinct turn 
witnessed during the year in business 
earnings. This change has been, in very 
large measure, due to two causes—the 
steadily declining level of prices which 
had been going on for some time past, 
but whose effects had just begun to make 
themselves evident, and (2) the increas- 
ing severity of competition with foreign 
countries, due to the growing efficiency 
of manufacturing plants abroad. Both 
these factors have been of fundamental 
importance, while the further condition 
produced by the circumstance that sup- 
ply in a good many industries which had 
been retarded by the war, has now quite 
fully caught up with demand, tended to 
aggravate the situation so far as basic 
lines of production were concerned—at 
least in many branches. The combination 
of factors has been hard to contend 
with, but it fully explains the downward 
trend of earnings during 1927. 

Within the last three months prices 
have advanced slightly, the “turn” ap- 
pean having been reached during the 

tter part of September. As yet the in- 
crease has not been very great, but there 
are some indications which now point to 
the possibility of more material advance. 
There is evidently a good deal better 
handling of the agricultural situation 
and less overproduction. A _ smaller 
amount of land is being worked in some 
of the crops that are most seriously 
overproduced. A much smaller amount 
of current investment is being made in 
some industries in which plant equipment 
is already adequate or excessive. It may 
well be that these industries will show 
a distinctly higher level of prices which 
will tend to advance the general price 
level. Working against this tendency 
are the inflationary tactics pursued by 
our banking system. There can be no 
certainty which of the two will carry the 
day, and at present the issue is in its 
preliminary stage. Some tentative con- 
clusion, so far as the year 1928 is con- 
cerned, will probably be reached before 
the opening of Spring. 

If we can control or, better still, pre- 
vent inflation, the course of prices dur- 
ing the —. year should be stabilized 
or converted from an upward into a 
slightly downward movement. The latter 
is the preferable trend, broadly speaking, 
because it corresponds to the situation 
which must gradually supervene as the 
world moves back to the gold standard. 
It is better that such change should 
occur gradually rather than suddenly. 
The fair conclusion to be arrived at is 
that the business man should steadily 
prepare himself for a declining level of 
— and should undertake to meet it 

y reducing costs. Ir the last analysis 
this will mean a deflation of excessive 
wage outlays and increased efficiency of 
labor, or both, and a reduction in the 
real costs of capital (not short-term 
money). It is along these lines that the 
business community must work, and if 
it does so it may be well assured of the 
trend of things for the future without 
the aid of the political astrologers. 
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FINANCIAL 
MARKETS 


HE stock market after simmering 
for some little time has now unmis- 
takably begun to boil. Prices have 

been bid up spectacularly, even wildly, 
and trading over the past week has av- 
eraged close to three million shares a 
day. The public is coming in heavily. 
Clearly an important climax is at hand. 

The present upward movement began 
a fortnight ago following the mild reac- 
tion that terminated the November ad- 
vance. In its earlier stages the move 
was not well led, for, as pointed out here 
last week, the specialties and weaker 
stocks had altogether too much promi- 
nence in the trading. In this respect the 
current week has brought an improve- 
ment, a number of the old standard is- 
sues having again come to the front. But 
it may well be questioned whether this 
favorable change has not been more than 
offset by the increasing wildness of the 
price movements. The behavior of the 
market is growing unpleasantly remi- 
niscent of February, 1926. 

One of the most significant features of 
the week was the renewal of strength in 
General Motors. For several weeks this 
stock has been under the cloud of Ford 
competition with Chevrolet. It hung back 
very noticeably during the early stages 
of the current rally. This week, how- 
ever, aggressive buying carried the stock 
up sharply, quotations breaking through 
the November high mark. In Hudson, 
also, there was a powerful drive against 
the short interest, which drove prices up 
9 points in four days. Both Packard 
and Chrysler were strong. American 
Can moved up to a new high record, as 
Harvester and Smelters did later. 

But spectacular moves in the standard 
issues did not lessen the excitement in 
the specialties. Many ordinarily inac- 
tive issues were run up sharply, even on 
Wednesday when the bulk of the list was 
reacting. In this category may be men- 
tioned Continental Insurance, American 
Brake Shoe, Burroughs Adding Machine, 
A. M. Byers and Paramount. Last 
week’s activity in the coppers continued 
in exaggerated form. Greene Cananea 
rushed up 30 points, Calumet and Ari- 
zona gained 9 points in a single session, 
and even the sluggish Anaconda man- 
aged to advance 8 points during the 
week. The railroad stocks, on the other 
hand, were dull or actually weak. 

The severe declife in business activity 
which took place during October and 
November emphasizes how entirely the 
present level of stock prices depends upon 
cheap money. The process of bulling 
stock prices solely on the basis of easy 
credit conditions has gone so far that it 
may well be questioned whether a trade 
revival would have any very stimulating 
effect on the stock market. If it were 
important enough to absorb any large 
amount of credit it might actually serve 
to precipitate a break. The market is 
evidently in a dangerous position 

Money rates during the week were 
perhaps a shade firmer. Certainly noth- 
ing more. Cal] money, normally high at 
this time of year, ranged between 4 and 
4% per cent. Time funds were obtain- 
able at 4% to 4% per cent. Bonds werd 
firm. Brokers’ loans increased 86 mil- 
lion dollars during the week. 

The revaluation of the Italian lira was 
of course the centre of interest in the 
foreign exchange market, although trad- 
ing in Italian exchange was very light. 
Elsewhere there were few 
changes. 


important 
Sterling is the same as a week 


ago. Dutch guilders are just percepti- 
bly higher, and the German reichsmark 
is up 2 points. Rates on Shanghai fell 
a cent during the week. 


A. McB. 
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HIS article is supple- 

mentary to the paper 
presented by the 
writer to the 1924 
Spring meeting of the 
then Flectrical Power 
Club (now merged 
into the National Elec- 
trical Manufacturers 
Association) on the subject of “Capital 
Requirements of the Electrica] Manufac- 
turing Business.” Its purpose is to bring 
that paper down to date and also >to 
answer the recent interesting question 
as to whether the electrical] manufactur- 
ing industry has recovered its pre-war 
capital efficiency. 





Brief Résumé of the 1924 Paper 

In the 1924 paper there was presented 
an analysis of the gross capital invest- 
ment of thirteen typical electrical manu- 
facturing companies of the United 
States, these companies being classified 
in three groups, as follows: 

A—tThree large companies whose total 
assets exceeded $50,000,000 each. 

B—Five intermediate companies, the 
average of whose total assets was ap- 
proximately $6,500,000. 

C—Five small companies (virtually 
“one-man” companies), whose total as- 
sets did not exceed $275,000 each. 

The capital requirements of these thir- 
teen companies, as disclosed by their 
1922 and 1923 balance sheets, were sched- 
uled under the principal operating asset 
accounts and reduced to the common 
factor of dollars required to do business 
in these respective accounts per dollar 
of annual sales. The condensed results 
were as shown in Table I. 

As an interesting sidelight on the cap- 
ital requirements of the several compa- 
nies, the 1924 paper also gave the posi- 
tion of the companies with respect to 
current liabilities per dollar of annual 
sales, as shown in Table II. 

It will be noted that, on the average, 
the current indebtedness of the industry 
was approximately 20 per cent. of its re- 
quired total gross capital, or stockholders 
and bondholders (investors in the indus- 
try) were supplying about 80 per cent. 
of the required capital. 


Scope of the Present Article 


The discussion of the present article 
is limited to answering the following 
questions: 

1. Has there been any improvement 
since 1922 in the capital position (capi- 
tal efficiency) of the industry? 

2. How does the present capital posi- 
tion of the industry compare with that 
of pre-war times? 

3. What profit on sales and investment 
in manufacturing is the industry making, 
and how does this compare with other 
\leading industries? 

4. What has been the growth of the 
last thirteen years in dollar sales and 
invested capital of the industry? 

In answering these questions, I shall 
not attempt to go beyond the figures of 
four companies, assuming for the pres- 
ent that these are characteristic of the 
industry as a whole.* As the figures 
of these companies are matter of public 
information, I will refer to them by 
names rather than by numbers, as in the 
1924 paper. 


1. Improvement in Capital Efficiency 


Since 1922 


A careful scrutiny of these figures 
discloses a number of very interesting 
facts. 


*The operating results of the smaller ¢ com- 
panies are less easy of access. They are 
in process of accumulation, however, and 
when at hand will be incorporated in a re- 
vision of the present article. 





By W. A. LAYMAN 


its customers for a substantially 


period of time. 


First-—There has been a very remark- 
able gain of capital efficiency since 1922 


The Capital Position of Electrical Manufacturers; 
Four Companies Analyzed 








for each of the companies shown. Thé Third—Two of the large compar 
General Electric Company, for example, General Electric and Allis-Chalmers 
employed in 1926 only $1.33 of capital have uniformly carried very large 
Table I. Gross Investment Per Dollar of Annual Sales 
| A. GROUP AVERAGES 
Group A Group B Group C All 
1922-3 1922-3 1922 1922 
Plant and equipment................ .$ .72 $ .77 $ .275 $ .629 
DED. 6s 6 eadweetsacdscsceweenesss 452 442 223 387 
Notes and accounts receivable.......... .268 175 137 89 
} Cash and equivalent items................. ~ ao 056 021 ~ 
| Investments and miscellaneous assets. . 186 063 58 7 
Total gross assets per dollar of sales... .$1.96 $1.50 Ss 73 $1.41 
B. BEST INDIVIDUAL COMPANY OF EACH GROUP 
Group A Group B 
Plant and equipment... .......cicsccss- reer $ .22 $ .33 ee 
Inventories ..... babiadcew ; 3 5 } 
Notes and accounts receivable. nee ee Tr ease 22 15 2 
| Cash and equivalent items................ ae 33 3 
Investments and miscellaneous assets......... ‘ 30 1 
Total gross assets per dollar of sales. $1.38 $ 8 $ 
Table II. Current Indebtedness Per Dollar of Annual Sales 
AV 
Group A Group B GroupC A ; | 
Bank loans or equivalent... iieeete None $ .157 $ .064 $ .08% 
Accounts payable .. - $ .053 027 183 
Miscellaneous current liabilities. 097 034 040 
| Total current liabilities. .§ .15 $ .218 $ .187 $ .192 








balances or the alent of casi 
quick marketable securities. 
cash balances no doubt afford 
erating flexibility but 
of actual current 


per dollar of sales as against $1.77 in equiv 
1922; each dollar of its gross capital now 
does 33 per cent. more business in dollar 
sales than five years ago. Similarly, 
the Westinghouse Company has achieved 








are much in ex 


manufacturing 








Table III. Improvement in Capital Efficiency—Gross Investment Per 
Dollar of Annual Sales 
GENERAL ELECTRIC COMPANY 


1924 1925 1926 Avge 


| 1922. 1923. 

| Plant and equipment*....................§ .330 § .220 § .193 $ .1%5 3 iid $§ .222 

ree ores .440 .310 304 297 267 23 

| Notes and accounts receivable. , 190 220 171 158 167 181 
Cash and equivalent items........ 43 33 394 468 450 414 

| Investments and miscellaneous assets®. ‘ 38 30 298 242 273 ) 

| Total gross assets.............. $1.77 $1.38 $1.36 $1.36 $1.33 $1.44 


WESTINGHOUSE ELECTRIC AND MANUFACTURING COMPANY 
Year Ended March 31 Year 
1923. 1924. 1925. 1926 1927 Avge 
Plant and equipment*.. oe er $ .40 $ .372 § .415 §$ .416 §$ .388 §$ .398 
RIND ook ccc cacscsccsesaseseess <i 55 525 463 477 392 481 
Notes and accounts receivable ere bs 24 272 223 194 149 7 
Cash and equivalent items.............. 060 071 189 155 115 s 
Investments and miscellaneous assets”.. .135 222 122 131 146 
Total gross assets. . .$1.38 $1.46 $1.41 $1.37 $1.19 $ 


{ ALLIS-CHALMERS MANUFACTURING COMPANY 
(About 40 per cent. of sales electrical) 





1922. 1923 1924 1s )26 
Plant and equipment*...................-$8 938 $.75 $ .71 $ .67 $ .63 4 
{nventories — ‘ 48 4s 425 425 445 
Notes and accounts receivable. scees 35 34 295 268 238 298 
Cash and equivalent items...... , 50 32 344 397 394 39] 
Investments and miscellaneous assets*.. 02 06 04 4 023 $6 
Total gross assets $2.28 $1.95 $1.81 $1.80 $1.73 $1 
WAGNER ELECTRIC CORPORATION 
1922 192: 1924 1925 y2¢ 
Plant and equipment* , $ .64 $ 7 $ .57 $ .41 $ ) : 
Inventories 48 6 555 7 
Notes and accounts receivable. 15 12 147 Re 
Cash and equivalent items... ° 06 11 16 24 
Investments and miscellaneous assets* 04 03 068 07 
Total gross assets $1.37 $1.09 $1.50 $1.09 $ .97 
*Patents and good-will not included 











an increase of 15 per cent. in annual needs. Ten cents per dollar of sales 
sales per dollar of gross capital; Allis- a reasonable minimum of current operat 
Chalmers an increase of 32 per cent., ing cash necessity, and ¢ash or its equi 
and Wagner Electric Corporation an in- alent in excess of that amount con 


crease of 41 per cent. 


Second—-Each of the companies has and available for non-manufacturin 
made a marked improvement in capital operations. 
efficiency for both plant and inventory, Fourth—The investment item of 
and it is also evident that terms of pay- large companies is a collateral rath 


ment have been markedly improved and 


that each of the companies is financing side of the business. Five 


tutes a cash reserve against emergencies 


than a direct need of the manufacturin 
cents p 


go 
x 


er 





ollar of 
to cover 


sales is probably 
miscellaneous 


while any 


adequate 
manufacturing 
amount in excess of 
this may be assumed to represent essen- 
ial capital employed for influencing 
ales through investment channels. 

Fifth—The inventory item of each of 
the companies discloses (a) an extremely 
position for the General ° 
Electric Company; (b) a normal position 

the present time for the Wagner and 
Westinghouse companies; (c) a slightly 
excessive position for the Allis-Chalmers 
Company. (This relative excess may 
rise from operations of the Allis-Chal- 
mers Company in fields other than elec- 
trical.) 

Sixth—The published balance sheet of 
the Westinghouse Company includes a 
egregated item of $4,494,403, designated 

“Patents, franchises, &c.,” and that 
of the Allis-Chalmers Company an un- 
egregated item in plant account of 
‘Good-will patents, &c.” The General 
and Wagner companies carry 
the correspending items at $1. For the 
purposes of this paper and to make the 
ata herein as closely comparable as 
these intangible assets have 
been entirely eliminated from Tables III, 
[V and V, although it may be conceded 
hat all four companies have very sub- 
stantial real going values in these ac- 
counts. 

Seventh—The General Electric, West- 
nghouse and Allis-Chalmers companies 
ynstitute Group A in the 1924 paper, 
vhile the Wagner corporation was one of 
five companies in Group B of that paper. 
Wagner ratios as of 1926 are be- 
lieved to be fairly representative of the 
average of the best companies of that 
group, and to be a fair present normal 

that group. 


needs, 


‘onservative 


Electric 


possible, 


The 


2. Present Capital Position Relative to 
1913 
Coming now to the second question, 


namely, the present capital position of 
these companies relative to that of 1913, 
Table discloses that all four of the 
mmpanies have not only fully recovered 
their capital efficiency of the pre-war 
period but are doing more business today 

annual dollar sales per dollar of cap- 
tal than in 1913. 

TABLE IV. COMPARISON OF CAPITAL 
EFFICIENCY IN 1926 WITH CAPITAL 
EFFICIENCY IN 1922 (POST-WAR 
MAXIMUM) AND IN 1913 PER 
DOLLAR OF ANNUAL SALES. 
GENERAL ELECTRIC COMPANY 


1913. 1922. 1926 

nt and eae cau eserlabing 288 $ .330 $ .173 
ventories 285 440 §=.267 
Notes and accounts rec. 185 190 = .167 
sash and equivalent items 284 43 454 
vest. and misc. assets*. .369 38 .273 
‘otal gross assets.... $1.41 $1.77 $1.33 


WESTINGHOUSE ELECTRIC AND MAN- 


UFACTURING COMPANY 


1913. 1922. 1926. 

ant and equipment*....$ .458$ .40 $ .388 
WGN o-casce ews eer 342 550 .392 
Notes and accounts rec.. .286 24 149 
ash and equivalent items .145 .060 115 
ivest. and misc. assets* .609 135 .146 


Total gross assets.. $1. 84 $1.38 $1.19 


LLIS-CHALMERS MANUFACTURING 
COMPANY. 

1913. 1922. 1926. 

lant and equipment*....$1.93 $ .93 $ .63 

EMVOMEOIIOS. ccccccactccveas 404 480 ©.445 
Notes and accounts rec.. .334 350 =—(«2 

‘ash and equivalent items .432 .500 .394 
Invest. and misc. assets*. .260 020 , 


Total gross assets........$3.36 $2.28 $1.73 


WAGNER ELECTRIC CORPORATION. 





1913. 1922. 1926 

Plant and equipment’*....$ 43 $ .64 §$ .40 
TmVORtOTIOS occecccneccscces .343 480) 374 
Notes and accounts rec.. | 15 086 
‘ash and equivalent items { .267 06 O84 
Invest. and misc. assets*. { 04 031 
Total gross assets...... $1.04 $1.37 $ .97 
*Good-will, patents and franchises ex- 

cluded. 
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The following conclusions may be 
drawr from the comparisons shown in 
Table IV: 

First—It will be observed that all the 
companies have their plant investment 
ratio to sales below the 1913 figures. 
The General Electric and Allis-Chalmers 
companies have been particularly vigor- 
ous. in writing down values or in other 
ways increasing production per dollar of 
plant book value. 

Secona—With respect to inventories, 
the General Electric Company alone of 


to a degree of current efficiency which 
no new corresponding industry could 
possibly achieve for some time to come. 
In fact, the General Electric Company 
at this time, relative to the other two 
large companies, does $1.32 of manufac- 
turing business (annual sales) for each 
dollar of investment (book values) essen- 
tial to manufacturing, as against 93 
cents of sales for the Westinghouse Com- 
pany, and as against 68 cents for the 
Allis-Chalmers Company. 

As a further interesting sidelight on 


on the books of the other corporations 
appearing in Table VII, they are con- 
solidated in Moody’s Manual in Plant 
and Property accounts. As such in- 
tangibles presumably, in every instance, 
represent actual purchase outlays not 
written off up to this time, it is proper 
for the purposes of Table VII to consider 
them invested capital and to employ 
gross assets as published, with these 
items not excluded. 

The conservative position of the elec- 
trical industry with respect to book pat- 





Table VII. 


ELECTRICAL MANUFACTURING 
General Electric Co 
Westinghouse Elec. & Mfg. Co 
Allis-Chalmers Mfg. Co 


| STEEL 
United States Steel Corporation 
| AUTOMOBILES 
General Motors Corporation 
RUBBER 
United States Rubber Co 
CHEMICALS 
} E. 1. du Pont de Nemours & Co 
| FARM [IMPLEMENTS 
International Harvester Co 
CARBIDE, &C 
Union Carbide & Carbon Co 
| RAIL EQUIPMENT 
| American Car & Foundry Co 
SOAP 
Procter & Gamble 
SHOES 
Internationa! Shoe Cx 
AIR BRAKES 
Westinghouse Co 
PAINTS 
Sherwin-Williams Co 


*Data not published 





Comparison of Electrical Industry 
(Data Taken From Annual Reports of December 31, 1926, or Equivalent) 


After depreciation, fixed charges and taxes 





( as in 
Net Capita Capital 
Annual Invested Per Dollar 

Sales Book Values f Net Sa 
$326,974, 104 $428,328,764 $1.33 
185,543,087 226,961,520 1.23 
30,682,543 65,307 894 2.12 
1,508,076,090 2,454,139,185 1.62 
1,058, 153,000 920,894,106 87 
215,528,000 355,832,497 1.65 

. 322,583,674 = 

° 307 ,824,282 ° 

° 238,339,367 vs 

° 128,837,196 : 
189,314,559 100,548,860 53 
116,980,835 83,681,226 71 

. 70,766,383 ° 
58,505, 121 41,207,564 70 


With Eleven Corporations in Other Key Industries ft 
Ver Cent 
Per Cent Earned 
Net Earned Dollars (All 
Income on Gross Earned Sources) 
From Vested Per Share on 
All Sources Capital on Common Net Sales 
$46,672,499 10.89 $6.15 14.2 
16,138,442 7.11 6.91 8.69 
3,596,891 5.50 9.39 11.7 
Average 7.83 7.48 11.53 
116,667,405 4.75 17.99 7.7 
176,698,743 19.17 19.80 16.7 
13,761,869 3.87 10.54 6.4 
41,969,574 13.01 13.98 . 
22,658,892 7.35 18.12 ° 
24,142,607 10.13 9.08 * 
6,102,898 4.73 6.67 ’ 
12,241,753 12.17 9.18 6.4 
13,217,576 15.79 13.71 11.3 
10,535,062 14.88 13.28 
4,262,476 10.34 5.59 7.3 


tPatents, good-will, &c., not excluded 








the four companies is below the values 

of 1913, while the other three companies 

are very nearly back to the 1913 ratios. 

Third—The column for 1922 is in- 
cluded as disclosing: where the four com- 
panies stood as to capital efficiency afte 
they had all taken heavy inventory write- 
offs as a post-war readjustment and 
after selling prices had dropped from 
the war levels down to a readjusted post- 
war basis. 

While making a study of these capital 
statistics, it interested the writer to ad 
just the 1926 figures of Table III for the 
four companies to the basis of the gross 
working capital really essential to manu 
facturing operation. To do this the 
items of “Cash and equivalent” and “In- 
vestments and miscellaneous” for the 
companies were reduced to 10 cents per 
dollar of sales for the three large com- 
panies for “Cash and equivalent” and 
5 cents per dollar of sales for “Invest 
ments and miscellaneous.” On this basis 
the gross capital positions of the three 
companies jn 1926 were as shown in 
Table V. 

TABLE \ ADJUSTMENT OF GROSS IN- 
VESTMENT TO GROSS CAPITAL 
ACTUALLY ‘EMPLOYED FOR MANUL- 
FACTURING OPERATIONS PER DOL 
LAR OF ANNUAL SALES IN 1926 

General West'g- Allis- 
Electric house Chalmers 
Plant and equip.* $ .173 $ .388 $ .63 


Inventories* 267 392 445 
Notes ind accounts 

receivable* 167 149 238 
Cash required in man- 

ufacturing .. 10 10 10 
Misc required in 


manufacturing 05 05 05 
Total required’ in 
manufacturing $ .757 $1.079 $1.463 
*Actual net book values 


A scrutiny of Table V discloses the 
exceptionally favorable capital position 
of the General Electric Company when 
analysis of balance sheets is made on 
this basis. This is, no doubt, the result 
of a long period of prosperity, with the 
attendant opportunity for the building 
up of reserves which bring the net book 
values of all operating asset accounts 


the study of these statistics, the net 
manufacturing profits (excluding profits 
from all other sources, such as dividends 
from investments, interest &c.), made on 
net sales by the three large companies, 
as disclosed in their annua! reports, were 
as shown in Table VI. 

TABLE VI. PROFITS ON SALES OF THE 

ELECTRICAL BUSINESS IN 1926 


(Earned on sales from manufacturing op- 
erations only—thousands) 

General West'g- Allis- 

Electric house Chalm 

Net sales billed out. .$326,974 $185,543 $30,683 


Net oper. profit 37,096 15,779 3,496 
Per cent. oper. profit 
on net sales 11.3 8.5 11.39 


3. Capital Position of the Electrical In- 
dustry Relative to Other Key Industries 


Incidental to this discussion, it is in- 
teresting to make brief comparison of 
the capital efficiency of the electri- 
cal manufacturing business with that of 
representative corporations of other key 
industries. Data giving such a compari- 
son are given in Table VII. 

It will be observed that there is noth- 
ing abnormal in the rate of profit in 
the electrical business as disclosed by 
these figures. If there could be any 
justifiable criticism it would be that the 
rate of profit for this great industry is 
too small. 

In Table VII, “Gross Capital Invested,” 
is the total gross assets of the balance 
sheets of the respective companies as 
published in Moody’s 1927 Industrial 
Manual. The following companies segre- 
gate good-will, patents, franchises, or 
other intangibles in the amounts indi- 
cated : 

P. C. @ 

Gr, T’t’l 

Assets. 
General Electric Company $1 
Westinghouse Electric and 

Manufacturing Company... 4,494,403 2 
General Motors Corporation .43,570,005 4.7 
E. I. du Pont de Nemours 

@ Ger oa - +++ «24,884,006 7.7 
Union Carbide and Carbon 

Company . ‘ 1 
Procter & Gable Company. 2,883,055 2.8 
Westinghouse Air Brake Com- 

pany 5,950,000 8.5 
Sherman-Williams Company 223 


If such intangible items are carried 


ent values will be particularly noted in 
the light of the unquestioned fact that 
no other great industry exceeds it in 
highly technical character or in the mul- 
tiplicity and importance of patented de- 
velopments. 


4. Growth in Thirteen Year Dollar Value 
of Electrica) Sales and Gross 
Invested Capital 


Incidental to the consideration of the 
financial efficiency of the electrical 
companies referred to in this paper, it 
is of interest to note the growth of their 
dollar sales and invested capital since 
1913. as shown in Table VIII: 

TABLE VIII GROWTH IN DOLLAR 
SALES OF THE ELECTRICAL MANU- 
FACTURING COMPANIES HEREIN 
DISCUSSED 

(Thousands) 

DOLLAR SALES 
General. Westing- Allis- Wag- 
Electric house.Chalmers. ner 

1913 net sales. .$106,477 $43,734 $11,128 Not 

1926 net sales 326,974 185,543 30,683 Pub. 

Thirteen years’ 

increase. 207% 325% 175% 

GROSS INVESTED CAPITAL 

1913 invested cap- 


ital ...+++$149,279 $79,736 $44,147 $3,661 
1926 invested cap- 

eer 428,329 226,962 65,308 4,784 
Thirteen years’ 

increase. ‘ 187% 184% 48% 140% 


The growth herein indicated is par- 
ticularly significant, since the selling 
prices of the electrical industry at the 
present time are as closely comparable 
with the pre-war prices of 1913 as those 
of any great American industry. The 
figures above, therefore, closely approxi- 
mate the growth in physical volume of 
the industry. This table again clearly 
indicates improvement in the financial 
efficiency of the industry, as will be seen 
from comparing the percentage gained 
in dollar sales with the percentage in- 
crease in invested capital. 


Conclusions 


The chief value of statistics of the 
character set forth in this paper and its 
predecessor paper is that they serve as 
a guide to executives in comparing their 


own results with the average results of 
their industry; in gauging the 
company’s advantage or 


dividual 


lsadvantage 


with respect to competition in its own 
market, arising out of relative efficiency 
in utilization of invested capital; and in 
comparing excellence of management 
within the electrical industry with man 


agement as disclosed by corresponding 
statistics of other industries. 

It is obvious from. the figures pre- 
sented in this paper that the General 
Electric Company has attained an effi- 
ciency of capital employment its busi- 
ness which sets a strong pace for the 
balance of that industry. If this advan 
tage of capital position is employed com- 
petitively it will undoubtedly place the 
competitors at a substanti disadvan- 
tage. If employed to increase the pros- 
perity of the General Elect 
rather than to reduce selling prices be- 
low what might be termed a 
mal for the industry, neither the public 
at large, the Government nor the com- 
petitors can make the slightest 


Company 


proper nor 


omplaint 


For the industry as a whole the capital 
efficiency of the General Electric Com- 
pany constitutes an exceptionally stim- 


ement on 






ulating factor for good manag 
the part of all, for the establishment of 
stable commercial policies a for the 
elevation of the industry to plane of 
operating efficiency, quality of product 
and sound commercial policies second to 
no other great American industry 


NEW DATA AVAILABLE ON 
AUTO REGISTRATION 


N Page 995 of thi 1c of THE 
ANNALIST there are given for the 
first time two tables showing new 

passenger automobile registrations in 
the United States for each month from 


January, 1926, to October, 1927 The 
tables give separate tota twenty 
six leading manufacture of moto1 


cars, as well as for the ind jual makes 
of those companies which produce more 
than one “make.” These figures have 
been compiled by THE ANNALIST from 

complete 
es and the 

embody 


authentic sources and are nov 
for the entire forty-eight Stat 
District of Columbia. Th 

careful revision of figure 

published in THE ANNALIST, and while 
their accuracy is not guaranteed, great 
care has been taken to make them as 
trustworthy as possible. Similar figures 


previously 


will be published+each montn as soon as 
complete figures for the entire country 
become available. 

In this connection it should be noted 


that the figures for 1927 are undoubt- 
edly more accurate than those for 1926. 
The totals for all makes, at any rate, 
agree much more closely with those re- 
ported by the Department 
for the period since Januar) of this year 
than do the monthly totals for 1926, as 
is evident from the following comparison: 
TOTAL NEW PASSENGER AUTOMO 
BILE REGISTRATIONS IN THE 
UNITED STATES 
As Reported by 


Commerce 





The Dept. of 
1926 Annalist Commerce 
January . 203,450 192,994 
February : 164,071 161,975 
March . 279,45 273,260 
April ‘ 378,026 388,024 
May . 388,244 396,504 
June 313 319,788 
July 327,713 
August .. 303,758 
September 258,431 
October 238,328 
November 161,013 
December 130,336 
1927. 

January ; 174,653 174,638 
February . 180,069 179,920 
March .... 259,696 259,499 
April ; 327,703 327,599 
May ; 315,327 314,988 
sume ... 263,698 263,722 
ee 247,845 247,736 
August 242,030 242,031 
September 184,808 184,619 
October 177,070 


These new tabulation ipplement in 
a very useful way the percentage tables 
which have been published regularly in 
the past 
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Commodity Prices a Major Force in the Stock Market 


By EMERSON WIRT AXE 


FUNDAMENTAL 
cause of the extraor- 
dinary diversity of 
trends among the dif- 
ferent stock groups 
which has  character- 
ized the stock market 
of the last five years, 
and a factor which, 

though it has received comparatively lit- 

tle attention, overshadows all others in 
importance, is the movement of com- 
modity prices. Motor stocks as a group 
are selling today nearly five times as 
high as in 1923, and motor accessory, 
chain store and mail order stocks are 
nearly four times as high; but the sugar, 
the oil and the tire stocks are actually 
selling, on the average, for less than they 

did five years ago, and the steels and 

coppers are only a trifle higher. 

A compete exposition of the causes of 
such striking group divergencies would, 
of course, embrace a wide range of sub- 
jects from industrial management to 
immigration, and from women’s fashions 
to the tariff, but the movement of com- 
modity prices goes a long way toward 
an explanation. That factor, indeed, 
ranks with money as one of the two 
major stock market forces of the cur- 
rent decade. In a sense the influence of 
commodity prices is even more profound 
than that of the money market, since it 
serves simultaneously to depress certain 
groups of stocks and to elevate others. 


A 












How Price Movements Affect Profits 


The significance of commodity prices 
as a stock market factor derives from 
their varying influences on profits in dif- 
ferent industries. In certain types of 
business, advancing prices bring large 
profits, while losses are almost inevitable 
in a period of falling prices. In certain 
other businesses, on the other hand, the 
greatest prosperity comes in periods of 
gently falling commodity prices. 

Movements in raw material prices are 
likely to be a major profit-determining 
factor in an industry if the cost of raw 
materials constitutes a large proportion 
of the total cost of production, and if 
raw material price fluctuations are char- 
acteristically wide. This is particularly 
true if the manufacturing process is a 
lengthy one. 

Leather is an excellent example of this 
type of industry. The cost of hides 
forms a much larger proportion of the 
total cost of production of finished 
leather than does the cost of materials 
in, say, the motor industry. Because 
tanning consumes several months, inven- 
tories must be large. Hide prices move 
rapidly and leather companies are con- 
sequently subject at times to severe in- 
ventory losses; a brisk price advance, on 
the other hand, brings large speculative 
profits. Tire companies have a similar 
inventory problem in rubber. The price 
trend is important, but not predominant, 
in the iron and steel business. 


Direction of Movement vs. Absolute 
Level of Prices 

In the above cases, it will be observed, 
it is the direction of the price movement, 
not the absolute level of prices, which is 
important. In the case of the extractive 
or the agricultural industries, on the 
other hand, it is a question of the abso- 
lute level. High prices mean prosperity, 
low prices depression. In this class fall 
the oil, the copper and the sugar indus- 
tries. 

We can thus mark off one group of 
industries where commodity prices are 
the dominant, or at least a very impor- 
tant, profit-determining factor. To fol- 
low the situation in the commodity is to 


follow the course of the industry. We 
may call these the “commodity indus- 


tries.” Following is a list of the most 
important: 


COMMODITY INDUSTRIES. 
Leather. 

Rubber and tires. 
Textiles. 

Fertilizers. 

Meat. 

Iron and steel. 
Smelting and refining. 
Sugar. 

Oil. 

Copper. 

Coal. 


There is another group of manufac- 
turing industries where, for one reason 
or another, the commodity price trend 
is less significant. It may be that the 
cost of raw materials is a relatively 
small proportion of total production 
cost, or that raw material prices fluctu- 
ate but little. Where the manufacturing 
process is complex and the finished 
product goes into the hands of the final 
consumer, price changes are less likely 
to be of vital importance. 

Industries of this type would be indi- 
rectly affected by a general rise or fall 
in commodity prices only through the 
effect of the movement on general busi- 
ness conditions. But the direct influ- 


ence of commodity price movements on 


profits is small. In this we may list the 


following industries: 


NON-COMMODITY MANUFACTUR 
ING INDUSTRIES. 
Agricultural implements 
Motor cars and trucks. 
Motor accessories. 
Building equipment and supplies. 
Electrical equipment. 
Railroad equipment 
Tobacco. 


There is still a third group of business, 
the sellers of services and the distrib- 
uting trades, which are naturally less 
affected by commodity price fluctuations 
than industries in the first group 
cussed above. In this class we may list 

RETAIL TRADE AND SERVICE 

Chain stores. 

Mail order houses. 
Department stores. 
Restaurants. 
Public utilities. 
Railroads. 


Far from suffering because of a gen 
eral fall in commodity prices, enterprises 
in this group tend rather to profit—un 
less of course the fall becomes so. swift 
as to upset business generally. In 
period of gently declining prices like 
that of the past few years, profit maz 


Employment and Payrolls 
Show Sharp Decreases 


industries decreased 1.9 per cent. 

in November as compared with 
October, and payroll totals decreased 3.7 
per cent., according to a preliminary re- 
port of the Bureau of Labor Statistics 
of the Department of Labor. As the de- 
creases in both instances were greater 
than the normal seasonal decreases as 


it Simecleias de in manufacturing 


per cent., lower than the levels of last 
April, when business activity began it 
present recession. 

The decreases in employment from Oc 
tober to November (without allowing for 
seasonal variation) were most marked 


according to the report, in automobiles, 
boots and shoes, ice cream, sugar re- 
fining, steam fittings, automobile tires, 
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computed on the basis of the eight-year 
experience period 1919-1926, THE AN- 
NALIST indices of employment and pay- 
rolls both show sharp decreases, as 
shown on the accompanying chart. The 
preliminary figure for the employment 
index for November is 93.4, as against 
95.0, the revised figure for October; and 
the preliminary payrolls index number 
for November is 97.0, as against 99.1, 
the revised figure for October. Thus 
allowing for seasonal fluctuations, em- 
ployment in this country is now about 
4 per cent., and wage payments about 8 


confectionery, foundry and machine shop 
products, petroleum refining, and brick 
The majority of these industries are pai 
ticularly sensitive to the changing sea 
sons, but the decreases in nine of the 
thirteen were greater than has been cus 
tomary in November. The greatest de 
creases in payrolls in November were ir 
boots and shoes, automobiles, steam fit 
tings, clothing, rubber tires and cast 
iron pipe. 

Per capita earnings in the fifty-fou 
industries combined were 1.8 per cent 
lower in November than in October 


gins tend to rise because the wholesale 
prices at which such enterprises buy fall 
more rapidly than the retail prices at 
which they sell. It is a well-known fact 
that retail prices of many articles are 
still outrageously high—100, 200 per 
cent. or even more above pre-war levels— 
while general wholesale prices are only 
about 50 per cent. above the pre-war 
average, and raw materials in some 
cases at or below 1913 levels. 

Let us now see if the theory of the 
profit-determining importance of com- 
modity prices in different groups of 
businesses as set forth above has worked 
out in the stock market. Have stocks 
in the groups mentioned behaved over 
the past several years as we should ex- 
pect in a period of downward commodity 
price trend? 


“Commodity” Stocks Have Declined 
Since 1923 


A comparison of stock prices today 
with March, 1923, suggests itself. March, 
1923, was the top of the 1921-23 bull 
market, and commodity prices were then 
at nearly the crest of their recovery from 
the 1920-21 drop. Since March, 1923, 
stock prices in general have advanced 
sharply, partly because of the fall in 
interest rates and partly because of 
other factors which cannot be discussed 
here. Commodity prices, on the other 
hand, have drifted gradually downward, 
the only important interruption of the 
movement being a short-lived advance in 
the latter half of 1924. 

In a period of this character we should 
naturally expect the “commodity stocks,” 
those representing industries where prof- 
its depend to a great extent on commod- 
ity price changes, to rise less than stocks 
in other groups. The following table 
shows the percentage increase or de- 
crease in prices of the various stock 
groups between March, 1923, and No- 
vember, 1927. Computations are based 
on the Standard Statistics stock index 
numbers. 


PER CENT. CHANGE IN “COM- 


MODITY” STOCKS BETWEEN 
MARCH, 1928, AND NOVEM- 
BER 1927. 

Group. 

CIN Fike ctr eae ae aie eu 0 
RUDOOP ONG CHIE. 6.6 s5sci cess aces = %: 
pc | a PC ae ees ee ae — 50 
BON evo amcaraNeaiekue wes + 51 
ne A renee —19 
OEE csivine 404 pn aces adbaeausl —12 
COT ia sG ces aedadenndsee + 34 
GEMM > ,xidi apeisic eee ae eta ea ats — 21 

DUE 6055s oie ses +. — 8 


PER CENT. CHANGE IN “NON- 

COMMODITY” MANUFACTURING 

STOCKS BETWEEN MARCH, 1923, 
AND NOVEMBER, 1927. 


Group. ‘ 
Agricultural implement ...... + 160 
Automobile and truck ....... + 363 
Automobile accessory ....... + 265 
Electrical equipment ........ + 157 
Railroad equipment ......... + 62 
SOMOOOD fra cleditent his vin + 209 


Miscellaneous manufacturing.. + 118 


BVONNE 5555506540454 + 191 


PER CENT. CHANGE IN RETAIL 
TRADE AND SERVICE STOCKS 
BETWEEN MARCH, 1923, 
AND NOVEMBER, 1927. 





Group. 
a Pay ne ae + 268 
ee ro eee + 253 
PRG ME oink dl sines.s + 100 
| Sa a ee ree + 62 
P| ear ane + 171 
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The steel stocks have advanced the 
most of any group, according to the above 
table, but if United States Steel were 
excluded from the computation the rise 
would appear much less impressive. A 
number of the independent steel stocks, in 
fact, are today selling for less than they 
were in March, 1923. 

The above results are unmistakable. 
The “commodity stocks” are on the aver 
age no higher today than they were in 
March, 1923, while the other two classi- 
fications are nearly three times as high. 


oe VERWHELMINGLY 
| the most important 


development of the 
week from the point 
of view of this article 
was the publication of 
Parker Gilbert’s annu- 
al report on operation 





under the Dawes Plan. 
Therefore most of my allotted space is 
devoted to a study thereof. 

A digest, with some comment, of the 
British Board of Trade’s report for 
November, will be found below. 

Poincaré has brusquely given the coup 
de grace to the false hopes or false fears 
of those many who interpreted a recent 
cryptic utterance of his as importing the 
intention of “de jure” stabilization of the 
france in the very near future. “No stabi- 
lization before the elections,” he de- 
clares. 

Passage by the Reichstag, on Dec. 14, 
of the important Salaries’ bill by the sig- 
nificantly large vote of 333 to 53, is 


No group in the “commodity stocks” 
classification gained as much as the 
weakest group in the other two sets of 
stocks. 

The above survey gives, of course, only 
a general picture, and leaves out many 
important details. All commodities have 
not moved alike even though the general 
trend has been downward. Some indus- 
tries have made remarkable technical 
advances. Decreased danger of political 
agitation for rate-cutting has been a 
factor in the advance of the railroad 


stocks. These and other influences have 
all found reflection in the movements of 
the different group stock indexes cov- 
ered in the tables. But in spite of all 
these cross currents, the fact remains 
that stocks of the industries most sensi- 
tive to commodity price movements have 
risen very little or not at all over the 
past five years while other stocks have 
tripled in value. Some of the greatest 
advances have occurred in industries 
which tend to benefit through a gentle 
decline in commodity prices. 


From the viewpoint of the investor, 
the meaning of the above is clear. The 
trend of commodity prices is a majo1 
stock price determining factor and must 
be closely followed. If commodity prices 
should again turn upward sometime 
within the next year or two, speculative 
attention would in all probability shift 
back again to the commodity stocks. 
Even a cessation of the downward com- 
modity trend of the past four years is to 
be considered a bullish factor in this 
class of stocks. 


From an American Point of View 


By HENRY W. BUNN 


slightly noticed in connection with my 
study of the Gilbert report. 

I am constrained to postpone comment 
on the passage by the Reichstag of a 
measure regarded by American automo- 
bile manufacturers «as lethal to further 
operation of American assembling plants 
in Germany. 

Benjamin Strong, head of the Federal 
Reserve Bank of New York, is on the 
other side for (we are told) a series of 
conferences with heads of national banks. 
At last report he was guest of Montagu 
Norman, Governor of the Bank of Eng- 
land. “Financial circles are much in 
trigued”; not without reason. 


MR. PARKER GILBERT'S 
REPORT 


HE annual report of Parker Gilbert, 
i Agent General for Reparations, to 
the Reparations Commission, was 
made public on Dec. 16. Contrary to 








freA 





3,000 Laboratory Workers 


.. seeking, Searching 


[* the Bell Telephone laboratories a great scientific staff 


carries on a never-ending quest. With scientific research 


and experiment of the most exacting sort, it leaves no stone 


unturned in its search for mechanisms and methods that will 


} 


better serve the telephone-using public. 


A. T. & 7. facts point to safety in investment: 


A service that is indispensable. 


@ Earnings that insure 


the safety of dividends. @ Regular dividends for 47 years. 


@ Wide distribution of stock. 


a An ownership of over 


go% of the combined common stocks of the operating 


companiés of the Bell System. (A business and financial 


structure lasting enough to permit expansion and stable enough 


to make expansion permanent. a A management conserva- 


tive, vet with foresight and initiative. 


Write for booklet ** Some Financial Facts” 
BELL TELEPHONE 
SECURITIES CO. Jue. 






195 Broadway 


« 


wane 
oe ~<e 


& 


¥ aku, 
8) New York City 


Nears S 





general expectation, it is rather less 
asperous in tone than last year’s report, 
or other more recent official communica- 
tions of the Agent General. Belike Mr. 
Gilbert has discovered a superior virtue 
in your amenity. The following are, as 
I interpret, the chief points of the report, 
with some observations thereon: 

1. In the third Dawes Year, ended Aug. 
31, 1927, Germany loyally fulfilled her 
obligations under the Dawes Plan, paying 
on the nail (whether in cash or in kind) 
the annuity of 1,500,000,000 marks. There 
is no reason for apprehension as to pay- 
ment of the annuity for the current 
Dawes Year. 

2. Mr. Gilbert 
known criticisms of the German budgets 
for the fiscal years 1927 and 1928, con- 
demning what they reveal of Government 
extravagance, of loose or vicious budget- 
ary methods, of a growing tendency to 
camouflage deficits by internal loans. He 
is almost as severe as hitherto on the pre- 
posterous relations between the Reich 
and State Governments. “The States and 
communes,” says he, “have played a 
major part in the general tendency to- 
ward spending in excess of resources 
which has characterized public finance.” 
Yes, lacking the proper parental super- 
intendence and restraint, the children are 
extravagant and wasteful and papa pays 
the bills. 

But Mr. Gilbert finds improvement in 
the 1929 budget (just laid before the 
Reichstag). {This finding calls for a 
little study. The expenditure total of the 
new budget exceeds those of its prede- 
cessors (so sharply criticized for extrav- 
agance) and—what one should expect to 
give especial offense to Mr. Gilbert—the 
amount to be turned over to the States 
is notably greater than the corresponding 
items of those predecessors. May it be 
that certain features of the new budget 
so delighted Mr. Gilbert as strangely to 
soften criticism of the offending ones? 
It is, or professes to be, genuinely bal- 
anced, and it contemplates no camouflag- 
ing loans. Perhaps Mr. Gilbert were to 
be excused for omitting to chide because 
“surprised by joy” of such reforms. But 
that’s not the whole story. Surely ’tis 
a case of Merlin ensorcelled, Samson 
shorn, stern Cato losing his sternness and 
so ceasing to be Cato. Mr. Gilbert is at 
pains to point out that, though the ex- 
penditure total of the new budget is of 
record post-stabilization height, “this is 


repeats former well- 


impressively offset by the continued 
vitality of sources of revenue.” Surely 
this isn’t the voice of Cato. If the ex- 


penditure estimate of the 1928 budget de- 
served stern, almost fierce, reprehension 
for its extravagance, why such soft words 
for the 1929 budget, which at first blush 
anyway seems to propose still greater 
extravagance ? 

Can it be that the later revenue yields 
so very greatly exceed expectations that 
what was extravagant a year ago is now 
innocent spending, justified by abound- 
ing prosperity with a look of perma- 
nence? Scarcely so, since the latest 


official estimate of the surplus for the 


fiscal year 1928 is a piddling sum. On 
what grounds, pray, does Mr. Gilbert rest 
his belief that “the period of 
dinary expenditures may 

as closed?” Has the same thing hap 
pened to Mr. Gilbert that befell Dr. 
Koehler, Reich Minister of Finance, who 
overnight was transformed from Job to 
Pollyanna? 

No, no. Though the exper 
contemplated by the new bu t substan- 
tially exceeds the “extravagant” total of 
the preceding budget, belike the increase 
is justified, after all; by incre 
by increased obligations, genuinely 
constructive projects, by this or that. 
Conceivably analysis will show that the 
tendency to extravagance which the other 
day so alarmed Mr. Gilbert has beer 
roundly checked; that the 
have been curbed. Is not the great in 
crease for the fiscal year 1929 of the 
budget contribution to reparations alone 
more than the increase of the expenditure 
total over that of the previous fiscal year 


gh extraor- 
looked on 


liture total 


, 
ased needs, 


horses” 


(the latter, after all, according to our 
latest information, onl 357,000,000 
marks)? And if the States get more, 


other items are correspondingly reduced. 
And perhaps Mr. Gilbert has received 
assurance that the absurd fiscal relations 
between the Reich and the 
be sensibly reformed, and 
pressure on that head might do more 
harm than good. Shall that Mr. 
Gilbert’s high reputation penetration 
and sagacity was mythical, or at least 
a monstrous overestimate‘ Scarcely. 
If, then, Mr. Gilbert is pleased and re- 
assured by the 1929 budget, he must 
“have reason.” 

But Mr. Gilbert was on the high seas, 
speeding home for a visit, when the bill 
increasing the pay of Reich employes was 
passed. The 1929 budget, submitted 
before passage of the bil 
mate against such increas 
the indicated item will be a 
penny. The Act becomes effective at 
once. Perhaps its operation for the re 
mainder of the current cal year ‘is 
covered by surplus; but doubt the 
State legislatures will soon vote simila 
increases for State employes, to be paid 
out of the Reich exchequer, knocking 
galley-west both the 1928 and 1929 esti- 
mates. The 1929 budget, swelled by an 
item answerable to the Salaries’ Act, with 
the prospect of a deficit consequence 
of similar legislation by the States, will 
scarcely be cause of reassurance to Mr. 
Gilbert. For such proceeding thunder 
and levin-stones from Jupiter Gilbert will 
be in order. ] 

3. Does, as so many aver, Mr. Gilbert 
deal a solar plexus blow to the theory 
generally cherished Germany and 
largely so in the United States and 
Britain: namely, that miscellaneous loans 
to German account have priority as to 
payments over Dawes Plan obligations? 

To be sure, Mr. Gilbert cites the Ver- 
sailles Treaty to the effect that Allied 
reparations shall be “a first charge upon 
all the assets and revenues of the German 
Republic and its States”; 


States are to 
yncludes that 


does not esti- 
Presumably 
led—a pretty 


constituent 


Continued on Page 1011 
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| INVESTMENT STRENGTH 
based on adequate power 


The Crawford Avenue Station 
of the Commonwealth Edison 
Company {shown above}, has a 
generating capacity of over 300,000 
kilowatts. It is one of five super-power 
units totaling nearly a million kilowatts 
in combined capacity with which {aided by 
power from adjacent interconnected companies} 

{ this company serves the city of Chicago electrically. 





Commonwealth Edison Company earnings for the 
quarter ended September 30, 1927, were: Gross oper- 
ating revenue, $16,314,516.58; net income after taxes, etc., 
$2,257,511.56. For the twelve months ended September 30, 
1927, the gross operating revenue reached $70,439,615.57, 
and net income {after taxes, etc.} was $13,405,381.71, com- 
paring favorably with 1926 gross operating revenue of $65,776,057.73 
and net income of $12,498,200.91. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, December 20, 1927 


} RICE movements in 
coinmodities have been 
unusually confusing 
this week. Cotton and 
hogs have recovered 
from 





conspicuously 
their recent low levels, 
and this has raised 
the average of the 
farm products group. Other commodities, 
including important food products and 
building naterials, have declined sharply, 
however, with the net result that The 
Annalist Weekly Index of Wholesale 
Commodity Prices is again jower at 146.1, 
as compared with 146.7, the revised in- 
dex for the previous Tuesday. 
DAILY SPOT PRICES 
*Cotton {Wheat 1 





‘orn. §Hogs 
HS 7.95 


Dec. 13 18.60 1.52% 1.06% 

Dec. 14 19.00 1.51% 1.06% 8.05 
Dec. 15 19.25 1.51% 1.07 8.15 
Dec. 16 19.45 1.51% 1.08% 8.15 
Dec. 17 19.45 1.515, 1.06 8.10 
Dec. 19 19.75 1.52% 1.06% 8.30 
Dec. 20 19.70 1.51 1.06% 8.30 


*Middling, New York +tNo. 2 red, New 
York tNo. 2 yellow, New York §Day's 
average, Chicago 

The rally in cotton which began the 
14th on the publication of a bullish con- 
sumption report was easily the outstand- 
ing feature of recent commodity mar- 
kets. Of only slight!y less importance. 
however, was a simultaneous rally in 
hogs, which was attributed to fair de- 
mand coupled with smaller receipts than 
expected from the farm. Wheat and corn 
moved in opposite directions, wheat de 
clining and corn advancing, but both 
movements were smal!. Other grains ad- 
vanced slightly. The tendency in cattle 
was toward weakness during most of the 
week, with prices generally $1 to $2 
lower than two weeks ago, but Tuesday 
the market rallied a trifle. 

While the commodities included in the 
farm products group were thus on bal- 
ance considerably higher than on the 
previous Tuesday, 
curred in a number of important food 
items, the must conspicious of which was 
in dressed beef. This may have been due 
to faint rumblings of a “buyers’ strike” 
against nigh beef prices which have re- 
cently been heard, according to the news 
papers. The tendency in other meat prod- 
ucts was aiso downward. Important de- 
clines were also recorded in wheat flour 
and sugar, «nd potatoes and coffee were 
a trifle lower. The only advances in the 
entire list of foods were in cottonseed 
oil and iard 

Print cloth is higher than a week ago, 
but sheeting is lower despite the rise in 
raw cotton. Three million spindles in the 
South will go on part time beginning 
Dec. 23, bringing about a reduction in 


sharp declines oc- 
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output which is expected to amount to 
about 20 per cent. Silk prices are again 
somewhat higher and raw wool continues 
conspicuously firm. Prices are being ad- 
vanced on men’s goods and women’s wear 
fabrics, voth by the American Woolen 
Company and by the “independents.” 
The important news of the week in 
the peiroleum industry was the an- 
nouncement of increase in 
Pennsyivania crude oil prices; the ad- 
vances ranged from 5 to 10 cents per 


another 


By RUTH HOUGHTON 


Cotton, Wheat, Corn, 


OTTON—The market 
has been active and 
strong, largely be- 
cause of recent more 
optimistic trade news 
and the general rec- 
ognition of the im- 
provement in the sta- 

= tistical position of the 

raw commodity which was pointed out in 
this article last week. Spot prices rose 
from 18.60 cents on Dec. 13 to 19.75 on 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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6. 8. Mis- All 
1.Farm 2. Food 3. Textile 5. Building 7. Chem- cella- Com- 
1926 Products. l’roducts. Products. Fuels Metals. Materials. icals neous. modities. 
November ..... 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December ......132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927. 
January .... 135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145. 
February -134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 
Se «vsen --+ 133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
BREE ceccccscces 132.8 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
ay occece oe 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
BUD cccccoccsen 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
PU ccccccecesec 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August .........140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September ......145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
Octoper .. ...149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November . . -149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
1926 
Dec. 21 132.0 156.3 142.7 186.3 126.3 163.0 135.8 117.6 145.1 
1927 
Oct 150.8 157.8 156.2 154.9 118.6 155.3 134.1 125.9 149.4 
Oct Bs 6 cnxe cnc 158.0 155.6 154.2 118.1 155.3 134.0 127.1 148.8 
Nov. Ea 156.4 155.6 155.7 118.1 155.3 134.0 127.2 148.6 
Nov a 156.7 154.8 154.3 117.8 153.1 9 128.9 148.6 
Nov. 15...... 150.9 157.7 153.5 153.7 117.9 150.5 133.8 120.3 148.3 
Nov. 22 ° 149.5 157.5 152.5 153.5 118.9 150.8 133.7 121.5 147.9 
Nov. 29 .- 150.3 157.7 151.5 152.8 119.0 150.8 133.7 121.5 148.0 
Dec 6 148.3 157.2 151.1 152.8 119.4 150.9 133.7 122.6 147.3 
Dec. 13 7146.4 156.3 7150.9 156.5 119.5 150.9 133.7 121.9 +146.7 
Dec m. . ‘ 147.7 152.9 151.0 156.5 119.2 147.2 133.7 121.3 146.1 
tRevised 








barrel. The market for both gasoline 
and fuel oil is reported to be somewhat 
firmer, although there have been no 
price changes of consequence. Export 
buying continues neavy, with British, 
French and other Continental buyers 
taking heavy shipments. Output of crude 
oil from the Seminole pool, the drop in 
which was largely responsible for the 
sharp decrease in total oil production 
in the week ended Dec. 10, was prac- 
tically unchanged in che week ended Dec. 
17; nevertheless total output for Okla- 
homa, as well as for the entire country, 
was again lower in the week ended 
Dec. 17. 

Another factor in the decrease in the 
total for the entire country was declining 
production in West lexas, which is a 
most encouraging sign since in that area 
the Yates field alone has been showing 
a potential wutput of more than 600,000 
barrels a day, curtailrxent being accom- 
plished by agreement. 

The Iron Age composite price of fin- 
ished steel is higher this week, the ad- 


vance being due, apparently, to higher’ 


sheet prices. ,.Non-ferrous metals, on the 
other hand, have turned downward. 
Electrolytic copper is now quoted at 14 
cents, as against 14% cents a week ago, 
and zine and tin are lower, with lead 
unchanged. 





Dec. 19. On the following day, however, 
trading became more quiet and the spot 
price closed on Tuesday, Dec. 20, the end 
of the week under review, at 19.70 cents. 

While a minor technica! reaction from 
the present level would be plausible, an 
extended and sustained movement in 
either direction does not seem warranted. 

Among the sustaining forces of the 
market, perhaps the most important is 
the high level of consumption. It is esti- 
mated that this year’s total will be about 
2,000,000 bales more than the new crop, 
and next year’s rate of consumption is ex- 
pected to be even higher than this year’s 
because of renewed demand for goods by 
the automobile industry. 

Confirmation of the last crop estimate 
by the report on ginnings of cotton 
which was released on Tuesday was an- 
other favorable influence, but foreign dis- 
patches which emphasized the possibility 
of smaller exports checked the market’s 
enthusiasm. 

Cotton of this year’s crop ginned prior 
to Dec. 13, the Census Bureau an- 
nounced, totaled 12,071,799 running bales, 
including 487,401 round bales, counted as 
half baies, und exclucing linters. Gin- 
nings compare with 15,540,804 bales, in- 
cluding 555,655 round bales, ginned to 
Dec. 13 last year and 14,831,846 bales, 
including 303,616 round bales, in 1925. 





Rubber, Sugar, Coffee 


The year’s cotton crop has been’ esti 
mated by the Department of Agricultur« 
at 12,789,000 bales of 500 pounds gros 
weight. Last year’s crop, as indicate: 
by the final ginning report, was 17,977, 
000 equivalent 500-pound bales, and the 
1925 crop was 16,103,679 bales, To De: 
13 last year 86.4 per cent. of the crop 
had been ginned, and in 1925 ginnings to 
that date were 92 per cent. of the crop 

The Department of Agriculture’s report 
showed this year’s cotton crop, whil 
smaller than the crop of last year, est 
mated at Dec. 1 farm prices as wort 
$330,714,000 more than the 1926 cro 
The 1927 crop, combining the value of lint 
and seed, was valued at $1,462,571,000 

The size of next year’s crop, while 
less important market “actor now, is ex 
pected to develop into a bul! argument 
Winter drouth in the Southwest and lac! 
of weevil-destroying cold elsewhere arv 
expected to be restricting forces, so that 
even if the acreage is increased 10 per 
cent., as indicated by fertilizer sales, th« 
crop would 5 only about 14,900,000 bales 
which is less than what is now regarde: 
as normal world consumption at present 
prices. 

An estimate on the probable world’s 
consumption issued this week by Ralli 
Brothers placed the American total at 
14,900,000 bales of lint, or about 15,750,- 
000, inclusive of linters. This is the third 
foreign estimate to be received here rang- 
ing between 15,750,000 and 16,000,000, 
inclusive of linters. 

The ‘cotton spinning industry showed 
slightly greater activity in November 
than in October this year and somewhat 
better than November last year. 
tions were 107.2 per cent. of capacity, as 
compared with 105.3 in October. 

Active spindle hours in November num- 
bered 8,680,217,297, or an average of 238 
hours per spindle in place, compared with 
8,704,511,019, or an average of 238, in 
October this year, and 8,480,410,447, or an 
average of 227, in November last year. 
Range of Cotton Future Prices. 

——Dec.— Jan Mar 

“, Low. High Low. High. Low. 
" 18.71 18.25 18.62 18.18 18.86 18.36 
Dec. 13..18.50 17.96 18.48 17.90 18.70 18.10 
Dec. 14..18.58 18.35 18.50 18.27 18.73 18.45 
Dec. 15..18.74 18.38 18.70 18.34 18.91 18.54 


Dec. 16..18.90 18.57 18.93 18.54 19.10 18.74 
Dec. 17..18.98 18.81 19.00 18.78 19.18 18.99 


Wk’s rge.18.98 17.96 19.00 17.90 19.18 18.10 


Dec. 19..19.25 18.83 19.25 18.73 19.45 18.96 
Dec. 20..19.45 19.00 19.50 19.03 19.67 19.18 
Dec. 21..19.24 19.02 19.22 18.96 19.43 19.17 


Opera- 


18.96@18.98 19.17@19.20 
—~May July -Oct 

High. Low. High. Low. High. Low. 
Dec. 12..19.02 18.55 19.00 18.53 18.56 18.12 
Dec. 13..18.88 18.30 18.87 18.30 18.48 18.00 
Dec. 14..18.88 18.63 18.86 18.64 18.50 18.30 
Dec. 15..19.05 18.69 19.04 18.66 18.62 18.30 
Dec. 16..19.23 18.88 19.22 18.88 18.78 18.49 
Dec. 17..19.33 19.11 19.31 19.11 18.82 18.66 


Wk’'s rge.19.33 18.30 19.31 18.30 18.82 18.00 
Dec. 19..19.58 19.05 19.60 19.06 19.05 18.60 
Dec. 20..19.81 19.30 19.75 19.36 19.23 18.85 
Dec. 21.19.55 19.30 19.46 19.25 18.97 18.70 
Dec. 21 . ‘ 
close .19.30@19.32 19.25@19.27 18.70@18.75 

Curtailment of mill operations and ac- 
cumulation of stocks of goods by the mills 
are the chief weaknesses in the cotton 
textile situation. A definite curtailment 
schedule has been announced by a group 
of Southern mills, and in other sections, 
especially New England, curtailment on 
an even larger scale planned and 
partly under way. 

Thus, the bullish factors are in the 
raw material supply situation while the 
bearish factors are in the goods situa- 
tion. In such a positien at this season 
of the vear, when the data on this year’s 
supply is fairly complete and next year’s 
crop too unknowable and remote to be 
disturbing, the market has very strong 
underlying forces but might be expected 
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to be unnerved by’ the bear contingent 
and to sell off at least temporarily while 
the mill curtailment process is being 
worked out. 


WHEAT 


HE price of the commodity, reflect- 
T ing momentarily various items 

of news, moved out of the level at 
which it had been dead-centred for over 
a week. It declined for a few days and 
then, on Friday, it began to rally and re- 
gained its former plane. The wheat situa- 
tion has not changed materially from last 
week. This week’s statistics have con- 
tinued in the same trend and Argentina 
has continued as the source of alarm or 
of bullishness; of alarm on rumors of 
offerings on a freer basis, and at other 
times of bullishness, because of rumors of 
rainfall damaging the crop. 

The Argentine crop of 243,000,000 
bushels, or 23,000,000 bushels more than 
last year, suggests an exportable surplus 
of 168,000,000 bushels, against 145,000,- 
000 bushels last year. 

Final returns on the domestic crop for 
1927 as reported by the Department of 
Agriculture aroused a certain amount of 
surprise because an increase of over 
1,000,000 bushels was shown, whereas a 
downward revision in the quantity esti- 
mate had been expected. 

The value of the wheat crop, how- 
ever, showed a decline of $21,000,000 
as compared with last year. Combined 
Winter and Spring wheat produced this 
year was 871,691,000 bushels, valued at 
$974,694,000. 

The Northwestern grain dealers’ re- 
port, issued after the close on Dec. 20, 
estimates the wheat crop in the three 
Canadian Provinces at 413,00,000 bush- 
els, or 5,000,000 bushels under the offi- 
cial November returns. Harvest last 
year was 383,000,000 bushels. As the 
American Government report had shown 
an offsetting increase, a combination of 
the two reports suggests that there has 
been no important change in the North 
American situation, taken as a whole. 


CORN 


ECAUSE the size of the domestic 
B crop is of paramount importance 
in corn and of relatively small im- 
portance in wheat, corn responded more 
emphatically than wheat to the Govern- 
ment’s crop estimate, and the price de- 








DIVIDEND 














| Associated Gas ail 
Electric Company 





61 Broadway, New York 





Dividend No. 12 on Class A Stock 


The Board of Directors has de- 
clared the regular quarterly divi- 
the Class A Stock of 50c 

share, payable February 1, 
i928, to holders of record Decem- 
» 1927. 


~— peo to the regular dividend 
on the Class A Stock an extra divi- 
dend of 25 cents per share was de- 
clared from the surplus of the Com- 
pony, payable only in cash on said 


3F 
a3 
a 
° 
J 


Bolg, of Get gtiaind tothe | 

n } 
j apply the Po r div a 
‘A Stock at the if of $20 





j Class A 
per share whereas the present mar- 
ket price is over $47 per share, 
making the stock dividend rate 10% 
per annum, yielding, at said pres- 
ent market price, over $4.70 per 
share per annum. 


| 

| 

| 

{ 

The dividends Pie | be so applied | 
Class Stock y * — j 

} 

| 
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all stockholders entitled 
thereto who do not, on or before 
January 16, 1928, request payment 
in cas 











M. C. O'KEEFFE, Secretary. 











Hogs, day ’s averane. \ Chicago (1 
Cotton, tniddlin, 


Cotton sheetin; 
vanded double cuts (yd.) 
Cotton yarn, Southern two-ply war 


*Corrected. 





SPOT PRICES OF IMPORTANT COMMODITIES 


Wheat, No. 2 red (DU.).....ccccccccccccsccccccceces $1.52% $1.57% 
Corn, No. 2 WOO: SIIB.) oa- cdcvedacecccccccossceee 1.06% 1.065, 92% 
Cats, No. 3 White (DU.)...ccccccccsccccccccccccvcce 65 .64 55_ 
Rye, No. 2 white (bu.).........-.--s045. seen esk are i. 20% 1.18% 1.08% 
OCEGE, DARIUS (OU) on 6 censiestddiarscssccccccce oo LO 1.01 905, 
Beeves, best heavy steers, Chica, ago (a (100 Ib.)....... 17.65 17.75 10.75 
SET Or a 8.30 7.95 11.40 


.1860 
Wool, fine staple a DE civbescecctcratese 1.12 @1.15 1.12 @1.15 1.07 @1 10 


Wool, Ohio delaines, greasy basis GD.) oo ccccvcees 47 48 47 45 @ .46 
Steers, choice carcass (100 Ib.)........0-.00eee0ees 1.00 4.00 17.00 
ROME CUI Dic so 6 cbc 0cccccvadedeescoencesves 12% 12% 15% 
SD CO Dy i. 0:5 6-6.0.0,0-4:0 650400000686 080 00 80bS 34.00 34.5 36.00 
i MSc cic csciibaigdietsscsssenne 18 18% 22 
Sugar, granulated (ib.) ee re errrerroe 0 .0590 0640 

Co fee, “' Se * Ree errr rr 14 .14% 15% 
Flour, Minn. “patent EERE SS SS a roe 7.00 7.20 7.45 

Lard, prime at OF SS ere rye rere ree 12.15 11.85 12.80 
Cottonseed oil, imm. crude, & . (200 Ib.)........ 6. I 8.25 6.25. 
Printcloth, 3844-inch, ER ES 8 Serre 07%, 06%@ .06 


(yd.) 
brown, 36-inch, 56x60, 4,000 un- 
Peet a “eee saraace 
Worsted yarn, Bradford, 2-40s, hal blood weaving 


aR Ee 2. ty Pies fig) —< - 1.75 @1.77% 1.75 @1.77% 1.77%@1.80 
Silk, crack double extra, 13-15 (Ib.)...............% 4.95 @5.00 4.95 @5.00 6.00 @6.05 
Rayon, domestic, 150 denier, A quality (lb.)...... 1.50 1.50 1.45 
Coal, anthracite, stove, company (ton)............ 35 9.35 9.50 
Coal, bituminous, Coai Age News index of spot 

TN FRR Rar 1.90 2.42 
Coke, Connellsville furnace (ton)................. 75 2.75 3.75 
Gasoline, at service stations, Oil, Paint and Drug 

Reporter average for 10 sections kB NS pe 84 1784 2107 
Petroleum, crude, at well, Oil, Faint and Drug 

Reporter average for 10 fields’ RRR 1.442 1,442 1.954 
Pig iron, Iron Age composite (ton)................ 17. 17.54 19.88 
Finished steel, Iron Age composite (100 Ib.)....... 2. = 2.307 2.453 
COE, GINCUTORFERE CFD.) ccc ccscisccnccssccccvccses .14125 1355 
Lead (ib.) nies pik 2 Ny TERRE OC “0650 0650 0780 
ED, 10k at num Seon kde haan date eae de oe wes. 6d 58% .58% 68 
Zinc, East ee DS aaa .05625 05775 0700 
Lumber, ‘American Contractor a ge 3 (1,000 ft.) 24.15 25.05 27.33 
Brick, American Contractor composite (1,000)..... 14.69 14.88 15.60 
Structural steel, American Contractor composite 

SED i s5tinscdcpdawded spbceesGenesbae than esa nes y 1.80 1.95 
Cement, American Contractor composite (bbl.).... 2.29 2.29 2.42 
Leather, Union backs (Ib.).........e.cecceusececcce 56 56 43 
Hides, native steers, Chicago (Ib.)................. .25 25 15 
Paper, newsprint, roll (lOO ID.) .....ccsvccccsccccvces 3.15 3.15 3.50 
Paper, wrapping, No. 1 Kraft 1 er 6.75 6.75 6.75 
Rubber, Pl. Ist latex crepe (ID.)........seseeeeeees -38% 40 38% 


ae: 20, '°27. Dec. 13, '27.. Dec. 21, '26 


00% 08@ .00% OTS 
SeCe ‘St Le 31" (2Tk@ .28 








clined over 3 cents on the publication of 
the report. A sustaining force to the 
market, however, was the disinclination 
of many traders to accept the report as 
accurate because it was so widely at 
variance with usually well-informed and 
carefully compiled private estimates. 

Range of Grain Future Prices. 

Chicago Prices. 
WHEAT. 


ey PE 
Low. High-Low. High-Low. 


| 


Des. 33. ...1: 1. 1.3 
Dec. 13....1. te 13 
Dec. 14....1.27 1.26 1. 39 i 3 
Dec. 15. ...1.26% 1. » & i. 1.3 
Dec. 16.. 12am 1388 1.2756 1. 
Dec. 17....1.26% 1.25% 1 1.28 1.31 
Wk’s rge.1.28% 1.24% 1.32% 1.27% 1.34 ae 
Dec. 19... .1.28% 1.26% 1. 4, 1.31 1 30% 
Dec. 20... 11.28" 1.27 1398 1. 1.31 eg 
Dee. 21....1.27 1.26 1.29 1. 1. 129% 
Dec. 21 
close 1.26% 1.28% 
RO ane 1.50% 1.21% 1.53% 1 2454 1. 
Mr 1.2 1. s 56 
‘Ag. 11.9¢.24 g-11.0c.24.My. v2 
CORN. 
High, Lew. High Low, Hig 
Dec. 12... ae 643 igh Low 
Dec. 13.... .8 ; ‘Boe F? 
Dec. 14.... .86 F 7 39° 9 
Dee, 15.... « : 91 J -94 3 
Dec. 8 d d J -94 -91 
Dec. 17.... . 85 ory . 94% .9 
Wk’s rge. .88% . -93% .88% .96% .91% 
Dec. 19.... .857 a 7 d -93% .92' 
Dec. 20.... 82% , d . 
Dec. 21.... .845, .83%4-%%.8814 .86% .91% .90% 
Dec. 21 
close .... 8414 88 91% 
nea e for ioe 
ae A m= 
‘Ag.11.0c. ig 11.00 FP Se ‘Ap. 16. 
pees 
De May—- 
Hi h. Low. High.Low 
Dec. 12. 
Dec. 13. 5: 1 


fight Low. 
fa 5 567 
: es 5 J 3 ‘5 : 
Dec. 14.... 52% (514% (55° - ; 
Dec. 15.... 52% (51% 55% (54% ‘57y | 
Dec. 16.... .52% 52% (55 (54 - : 
Dec. 17.... 152% 52% 55% (546% ‘57 | 
55%. 


Dec. 19.... Etta 52 545% d 
ec. ‘51 4 oo 5 
Dec. 21 55% .51% .54% .54% ~%.55 
veloee. 52% 54% 56% 
close .... ° e ¢ 
Roose for 
1 ae 45 5 BT A’ 
De.21.0c.21. Ag.11. c. Y e.12.Mr.23. 
RYE. 
—Dec.—— —-M ph tow. 
‘igh.Low. Hi how. Hizh.tow. 
Dec. 12....1.07% 108% 1.00% 108% 1. 
Dec. 13....1.06% 1.65% 1.08% 1.074 1. 
Dec. 14... .1.074% 1.66% 1.08% 1.07% 1. t 
Dec. 15... .1.07% 1.05% 1.084% 1.07% 1.08% 1.07 
Dec. 16.. ..1.07%4 1.058 1.09" 1.0742 1.09% 1. 
Dec. 1 cee ves 1.09% 1.084% 1.00% 1. 
Wk's rge.1.07% 1.05% 1.09% 1.07% 1.09% 1.07% 
Dec. 19... .1.085% 1.0844 1.09% 1.08% 1.09% 1.087 
Dec. 20. ioe” Lei Loa 1, aah toi 1 oe 
Dec. 21....1.08 1.0544 1.09% 1 1 1.08 
Dec. 21 
close .... 08 1.09% 1.09% 
i927 saa 1.11 93% 1.11% .97% 1. a1 
““""De.l. Ag.1 ‘be ocse Mee 


Damage to the Iowa crop is ‘dauated 
in the Department of Agriculture’s latest 
report on weather conditions. Corn husk- 
ing and cribing is said to have been de- 


layed or entirely suspended over the in 
terior valleys because of storms in Iowa, 
where corn was blown down and heavily 
covered with snow. In the Eastern belt 
there was too much moisture, with some 
spoiling and Icss by flooding of lowlands 
In the more Eastern and Great Plains 
States cribbing is reported to be well 
advanced. 


COFFEE 


HE commodity moved in an excep 

tionally narrow price range, as one 

may expect as long as its market 
ing can be conducted with the present 
smoothness by the Brazilian Defense 
Committee. 

Stocks in the United States are lo 
but jobbers are reluctant to buy more 
than enough to fill actual requirements 
because of the large quantities of milds 
that will come into the supply schedule 
in January. 

Range of Coffee Future Prices. 


—Dec.—— ——Jan Mar 
High. Low. High. Low. High. Low 
. | 13. 2 12.95 12.95 13.20 12.99 
Dec. 13..13.15 13.05 : 05 12.95 
Dec. 14..13.31 13.26 20 13.10 
Dec. 15..13.35 13.32 13.23 13.23 13 27 13.21 
Dec. 16..13.25 13.21 13.00 13.00 13.16 13.10 


Dec. 17..13.30 13.28 13.24 13.23 
Whk’s rge.13.35 13.05 13.23 12.95 13.27 12.95 
Dec. 19. Be 13.25 13.25 13.12 
Dec. 20. .13.35 13.22 3.25 13.10 


Dec. 21..13.45 13.35 13.20 13.20 13:30 13.18 


1 
close .. 13.43 13.20 13.24 
—July— Sept 
High. w. w. High Low. High. Low 
.-13.12 13.00 13.05 12.95 12.95 12.83 
Dec. 13..13.05 12.94 13.04 12.89 12.92 12.80 
Dec. 14..13.15 13.07 13.10 13.08 13.05 13.00 
Dec. 15..13.20 13.15 13.15 13.15 13.07 13.05 
Dec. 16..13.09 13.06 13.09 13.07 13.00 12.98 
Dec. 17..13.19 13.17 13.14 13.13 13.08 13.05 
Whk’s rge.13.20 12.94 13.15 12.95 13.08 12.80 
m 13.15 13.12 13.02 13.06 12.95 
Dec. 20..13.19 13.07 13.10 13.02 13.05 12.3 
Dec. 21..13.23 13.19 13.15 13.11 13.10 13 
Dec. 21 
close .. 13.20 13.11 13.02 


RUBBER 


OOD demand by dealers and con 
(> sumers supported the rubber mar 

ket this week and brought about 
a moderate but well sustained rise in 
prices. 

Steadiness in consumer demand is ex 
pected to continue because consumption 
of rubber in America during the first 
half of 1928 will probably exceed that 
of the same period last year, and the 
character of recent markets has not been 
conducive to manufacturers’ forward 
buying on a large scale. In fact, it is 


doubtful if requirements have been cov- 
ered as well as last year. 

On the other hand a prolonged ad- 
vance is unlikely because of the world 
supply situation. Even the Malayan 
growers admit that there was overpro- 
duction in the past restriction year, and 
the curtailments scheduled for the pres- 
ent year, while vigorously protested 
against by individual estates, are recog- 
nized as being an essential part of the 
endeavor to keep rubber at the pivotal 
price of 21 pence. The reductions in 
Malaya average about 15 per cent. from 
last year’s standards. 


Range * bases Future Prices. 


—— —- —Jan. ~Mar.— 

; High, ‘ton, High. Low. High Low. 
Dec. 12. 40.60 40.40 41.50 41.30 
Dec. 13..40.00 40.00 40.40 40.30 41.20 41.00 
Dec. 14.. ... --- 40.10 39.70 40.90 40.40 
Dec. 15.. ...  ... 40.30 39.80 41.20 40.50 
Dec. 16.. ... aa Ri --. 40.90 40.40 


Dec. 17 --. 40.40 40.40 41.40 41.10 
Wk’s rge. 40. 00 40.00 40.60 39.70 41.50 40.40 
Dec 2. -40.60 40.20 40.90 40.60 41.60 41.30 


Dec ay --. 41.20 41.00 41.90 41.50 
Dex = ae --» 41.00 40.80 41.50 41.40 

Dec. 2 
close 40.60 40.80 41 s0@ 61. 50 
—May—— ——July—— ——Sept.— 


High. Low. High. Low. . High "Lew, 
Dec. 12..41. 41.60 42.00 41.90 42.30 42.30 
Dec. 13..41.60 41.40 41.80 41.70 pis a 
Dec. 14..41.20 40.70 41.40 41.00 41.50 41.20 
Dec. 15..41.40 40.70 41.70 41.00 41.80 41.80 
Dec 16..41.20 40.80 ° rT oes 
Dec. 17..41.60 41.30 41.80 41.60 41.90 41.90 
Wk's rge.41.80 40.70 42.00 41.00 42.30 41.20 


42.00 41.90 42.20 42.10 
. _ 1.80 42.30 41.90 42.60 42.20 
Dec 21. .41.80 41.50 42.00 41.90 42.30 42.10 


21 
close : 41.60 41.90 42.10 


SUGAR 


OTH raw and refined sugar this 
week registered a small advance, 
reported to be due to higher prices 
paid in European markets and to in- 
creased demand, but nothing of a really 
constructive nature developed in the mar- 
ket. 
Range of Sugar Future Prices. 


—Dec.—— ——Jan.— Mar.—— 
ie. Low. es J Low. High. Low. 
Dec. 12.. 2 2.81 2.83 2.88 2.86 
Dec. 13.. 2.80 79 2.83 2.79 2.85 2.82 
Dec. 14.. 2.80 2.80 2.83 2.79 .2.87 2.83 
Dec. 15.. 2.80 2.79 2.85 2.83 2.88 2.85 
Dec. 16.. 2.81 2.79 2.85 2.84 2.87 2.86 
Dec. 17 we --- 284 2.83 2.87 2.85 
Wk’'s rge. 2.82 2.79 2.87 2.79 2.88 2.82 
De 19.. 2.83 2.81 2.83 2.81 2.87 2.85 
Dec. 20.. 2.83 2.77 2.83 2.79 2.88 2.84 
Dec. 21.. 2.80 2.79 2.83 2.78 2.88 2.84 
Vec 21 
close 2.79 2.78 


FS 


a Se 
High. iw. High. ow. High. Low. 
; 5 3.03 3.01 : 


Dec. 12.. 2.95 2.93 3.11 3.08 
Dec. 13.. 292 290 299 298 3.07 3.06 
Dec. 14.. 293 291 3.02 299 3.10 3.07 
Dec. 15.. 295 292 3.03 3.02 3.11 3.09 
Dec. 16.. 294 293 302 302 3.11 3.10 
Dec. 17.. 292 292 3.02 3.01 3.10 3.09 
Wk’s rge. 2.95 2.90 3.03 2.98 3.11 3.06 
Dec. 19.. 2.93 2.92 3.02 2.99 3.10 3.08 
Dec. 20..295 291 3.03 3.00 3.11 3.08 
Dec. 21.. 295 291 302 299 3.10 3.07 
Dec 21 

close... 2.92 2.99 3.07 














The Motor Situation 
and 


Motor Stocks 


Our latest bulletin is de- 
voted in large pait to the 
question of motor stocks 
What is the situation in the 
industry? Should any stocks 
be bought? Which one? 

This same bulletin discusses 
the general market trend. Ic 
will be sent on request to- 
gether with a supplement 
listing 138 stocks that 
should be held. Mail the 


coupon. 


BROGKMIRE 


ECONOMIC SERVICE INC. 
570 Seventh Ave., New York 


Send me a copy of Bulletin TA-223 
Name ..... eeccee Covcccccccecseces 
Addrees..cccccccccccces eccccccces . 
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News of Domestic Securities 


ARNINGS—Again the 
first of the railroads 
to issue the monthly 
report of earnings, the 
Kansas City Southern 
has announced _in- 
creases in gross and 
railway operating in- 
come for November as 
compared with the same month of last 
year, but decreases in both items as com- 
pared with November, 1925. For\the first 
eleven months of 1927 the road yeported 
increased gross revenue in rk he 
with the like periods of both 1926 and 
1925, but a railway operating income 
less than that in 1926, but sreqier than 
that in 1925. 

Railway operating expenses in Novem- 
ber, 1927, increased over those for the 
same month last year by $20,176, and 
railway tax accruals by $2,066, while 
uncollectable revenues fell off $143. In 
the eleven-month period the operating 
expenses increased $187,712; the railway 
tax accruals, $17,998, and the uncollect- 
able railway revenues, $631. 





Central America Railways 
The International Railways of Central 
America report gross earnings for 
eleven months of 1927 of $6,487,948, 
against $6,423,980 in the same period last 
year, and net operating income of $2,- 
448,686, against $2,511,067. 


Collateral Bankers Report 

The business of the Collateral Bank- 
ers, Inc., during November aggregated 
$1,201,771, as compared with $845,148 in 
November, 1926, it was announced this 
week. For the first eleven months of 
1927 the total business was $11,630,780, 
as against $6,480,227 in the same period 
of last year. 

Cudahy Packing Profit 

The Cudahy Packing Company reports 

et profit for the fiscal year ended Oct. 
29, after interest, depreciation and Fed- 
eral taxes, as $2,353,959, equal to $8.36 
a share on the common stock, compared 
with net profit for the year ended Oct. 
30, 1926, of $4,052,780, or $16.35 a share. 
Total sales for 1927, however, reached 
>233,325,368, as against $231,726,645 the 
previous year. 

Electric Refrigeration 

The report of the Electric Refrigera- 
tion Corporation and subsidiaries for the 
twelve months ended on Sept. 30 shows 
a consolidated net loss of $2,467,248 
after expenses, interest and other 
charges. In the previous report, cover- 
ing the nine months to Sept. 30, 1926, 
the net profit was $2,622,652, or $4.34 a 
share, earned on 604,096 shares of no par 
stock then outstanding. 

Net sales of the corporation and its 
subsidiaries, except Refrigeration Dis- 
count Corporation and Kelvinator of 
Canada, Ltd., were $20,122,865 in the 
year to Sept. 30, against $17,163,128 in 
the preceding nine months. Costs and 
expenses were $21,534,570, against $14,- 
013,085. 


Paramount Profit Higher 

The Paramount-Famous-Lasky Cor- 
poration reports a _ consolidated net 
profit of $2,118,101 for the September 
quarter, equal after preferred dividends 
to $3.40 a share earned on the common 
stock, against $1,465,051, or $2.27 a 
share, earned in the previous quarter, 
and $1,052,000, or $1.55 a share, earned 
in the third quarter of 1926. 

The net income for the first nine 
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Guaranteed Railroad Stocks 
EDWIN WOLFF & CO. 


30 Broad St.. New York. Tel. Hanover 2035 














da Deficit 

(1) Year ended June 30 
(2) First eleven months. 
(3) Year ended Oct. 29 

(4) Year ended Sept. 30. 


Kansas City Southern Rattway ‘Company: 
Gross 
Net after taxes -_ 


*Detroit Edison: 

Gross 

Net after taxes 
Surplus after charges ; 
West Penn Electric ompany : 
Gross . 

Balance after taxes 
Surplus after charges 

*October 





CORPORATE NET EARNINGS 


Per Share 
1927. 1926. 1927. 1926. On 

American Cyanimid Co. (1). ; ‘ee $1,652,240 $3.09 $3.99 Common 
Collateral Bankers, Inc. (2) LS = 6,480,227 
Cudahy Packing Co. (3) ‘ 4355 3,959 4,052,780 8.36 16.34 Common 
Klectric Refrigeration Corp. (4). a2, i 248 2,622, ‘ sate 
Gacidner Motor Co., Inc. (5) GOLGNS ln ceecse ibe 
Internatl. Rys. of Central Am. (2). 2,448,686 2,511,067 . 
Loew's, Inc. (6) 6,737,205 6,388,200 6.35 6.02 
Paramount-Fam.-Lasky Corp. (5). 2,118,101 1,052,829 3.40 1.73 
Phillips-Jones Corp. (7)... ... 309,595 359,816 hai 
Reading Co. (8) .. .14,286,691 17,778, = oe 
Rossia Ins. Co. of America (9)... 1,503,223 23.49 


NOVEMBER EARNINGS REPORTS 


STEAM RAILROADS 


POWER AND LIGHT jaa 


1927. 1926. 1925 

$1, Hy peo $1,750,409 $1,808,473 

ee 412,128 461,660 

4,192,478 4,086,366 3,786,831 

wekea 1,506,735 1,359,324 1,397,417 

1,066,504 984,930 1,060,518 
see bes 3,092,699 2,936,395 
senate 1,323,509 1,363,421 
408,735 411,862 


(5) Third quarter. 

(6) Year ended Aug. 31 

(7) First six months 

(8) Ten months. 

(9) Eight months ended Aug. 31. 








months of the year was $5,650,427, or 
$9 a share, against $3,640,000, or $5.53 
a share, in the same period of 1926. 


Rossia Insurance Earnings 


The Rossia Insurance Company of 
America reports for the eight months 
ended on Aug. 31 a net income of 
$1,503,223, after reserves and charges, 
equivalent to $23.49 a share earned on 
64,000 shares of $25 par stock outstand- 
ing. The profit and loss surplus after 
dividends was $2,643,601, against $1,332,- 
378 at the end of 1926. 


Telautograph Earnings 


The Telautograph Corporation reports 
for the first eleven months of 1927 a 
net profit of $245,324, after depreciation, 
Federal taxes and other charges, equa 
after preferred dividends to $1.03 a share 
earned for the common stock. In No- 
vember the net profit was $25,446, 
against $18,546 a year previously. 


Viscose Company Output a Record 


New records have been set in the pro- 
duction of rayon during 1927 by the 
Viscose Company, the largest producers 
of the fibre in the world. The output, 
according to figures just issued by the 
company, was 41,000,000 pounds, which 
compares with 37 000, 000 pounds in 1926. 
The total sales for this year were close 
to 48,000,000 pounds, as against 30,650,- 
000 in 1926. The total value of the 1927 
sales was $70,000,000. 

In 1927 the bulk of the demand was 
for the 150 denier size, which had 79 
per cent. In 1926 the demand for this 
size was slightly greater, amounting to 
81 per cent. The 300 denier size had 11 
per cent. in 1927 and 12 per cent. in 
the preceding year. The call for other 
deniers was 10 and 7 per cent. in 1927 
and 1926, respectively. 

The following table gives the sales by 
consuming trades for 1927: 


Percent- 

Trades age. Pounds 
Tr 1 10,100, 
Cotton goods 24 11,550,000 
Silk goods 14 6,750,000 
Underwear ... aoe . .28 13,4C0,000 
Other knit goods enaeere 1,950,000 
Woolen and worsted pew 1 500,000 
Braid, &c ne ae 900, 
Miscellaneous ee 2,800,000 

0) aero 47,950,000 


As compared with the 1926 sales, a 
marked gain is shown in the consump- 
tion by the underwear, cotton goods, 
hosiery and silk goods trades. 


MERGERS 


\ HE belief that an effort is being 
T made to bring together a number of 
large oil companies persisted this 

week despite denials of one specific rumor 
of a merger. Axtell J. Byles, President 
of the Tide Water Associated Oil Com- 
pany, declared that reports were false 
that plans were being made to effect an 
affiliation between that company and the 
Humble Oil and Refining Company, which 


is controlled by the Standard Oil of New 
Jersey. He said no connection between 
these two companies exists or is contem- 
plated. 

At the same time it was widely rumored 
that the Marland Oil Company, in which 
the Morgan firm is interested, sought to 
acquire a substantial stock interest in 
the Sinclair Consolidated Oil Corporation, 
of which Harry F. Sinclair is Chairman. 

No statement could be obtained from 
the Sinclair offices iiis week, but offi- 
cials of that company, it was learned, 
doubt that an attempt is being made to 
purchase control in the open market. 
The Sinclair company is regarded as a 
logical acquisition by the Standard Oil 
Company of Indiana, if the management 
of that company should seek to make a 
bid for it. 

There has been heavy buying of Sin- 
clair Consolidated on the Stock Exchange 
for some days, accompanied by a slow 
advance in the price. Banking interests 
said they understoed that H. F. Sinclair 
was disposing of some stock, but they 
did not —e whether he intended to get 
out of the company entirely. His brother, 
E. W. Sinclair, is President of the com- 
pany. 

Directors of the Pan-American Petro- 
leum and Transport Company will meet 
this morning for dividend action and 
there is considerable conjecture as to 
whether the $4 annual dividend rate on 
the two classes of stock will be main- 
tained. Announcement may be made at 
that time of an offer by the Standard 
of Indiana to acquire the minority stock 
interest in the Pan-American. 


Dairy Merger Denied 


Frank D. Tait, Treasurer of the East- 
ern Dairies, Inc., with headquarters at 
Springfield, Mass., characterized as 
without foundation reports published by 
The Springfield Republican that steps 
were being taken for a gigantic merger 
of dairy concerns said to involve the 
Borden Company, the Horton Company 
of New York, the General Ice Cream 
Corporation of Schenectady, N. Y., and 
H. P. Hood & Sons of Boston. 


He admitted that his company had 
been approached by brokers desirous of 
bringing about consolidation with the 
General Ice Cream Corporation, but ex- 
pressed doubt as to the probability of 
such action. A recent conference of rep- 
resentatives of the concerns mentioned 
was said by Mr. Tait to have been only 
a customary conference of Eastern 
Dairies representatives. 


Fox Merger Plan 


Negotiations are reported to be under 
way for the consolidation of the Fox 
Film Corporation and the Fox Theatres 
Corporation into a single company, but 
officials declared that there was no in- 
dication as to when such a merger would 
be completed. The combined assets of 
the two companies are in excess of $50,- 
000,000. 

The Fox Theatres Corporation is a 
holding company for the stocks of sub- 
sidiaries which operate theatres through- 
out the country. 


The Fox Film Corporation is a hold- 
ing and operating company which pro- 
duces and distributes Fox films, and 
which controls the Fox European sub- 
sidiaries. William Fox President of 
both corporations. 

Grocery Chains to Merge 

The proposed merger of two grocery 
chains doing an annual business of $6,- 
000,000 was announced this week by H. 
E. Hovey, President and general man- 
ager of the Market Basket Corporation. 
He said the Market Basket Corporation, 
operating 107 stores in Central New 
York and Pennsylvania, would be com- 
bined with the National Economy Stores 
of Auburn, which operates eighty-four 
stores and fourteen meat markets in 
the same territory. 

The merger, which will be effective on 
Jan. 3, will give the two companies 
stores in about 100 town al d cities be- 
tween Herkimer and Buffalo and as far 
south as Central Penn at lvania. Both 
firms, however, will keep their corporate 
identities and will be managed by the 
same personnel under the supervision 
of Mr. Hovey. 

Ice Merger Planned 

Directors of the City Ice and Fuel 
Company increased the dividend from $2 
to $3 a year and declared a quarterly 
dividend of 75 cents payable March 1 
to stock of record Feb. 10. It is the first 
time in many years the company has not 
declared the dividend for the whole year 
at this time. 

It was explained that the reason for 
declaring a dividend for only one quarter 
was that regotiations were pending for 
a merger with the American Ice Com- 
pany of New York. 


Interstate Trust-Hamilton Bank Merger 
A meetiny of stockholders of the Inter- 
state Trust Company and of the Hamil- 
ton National Bank will take place on 
Jan. 16 to ratify the action of directors 
for a merger of the two institutions. 
The consolidation has been arranged on 
the basis of six Hamilton National Bank 
units for five and one-half shares of the 
Interstate Trust Company stock. 

The resources of the combined insti- 
tutions will amount to more than $50,- 
000,000 and the deposits to about $42,- 
000,000. Capital, surplus and profit will 
be around $7.000,000. The new institution 
will be called the Interstate Trust Com- 
pany, and will have its head office at 
65 Liberty Street, New York. 

Kraft Cheese Buys A. E. Wright Co. 

The Kraft Cheese Company has pur- 
chased the A. E. Wright Company, 
which does an annual business of about 
$2,500,000 in mayonnaise dressing, it was 
announced this week by President J. L. 
Kraft. The purchase will be effected 
through an exchange of shares. 

Natural Gas Properties Merged 

The Hamilton Gas Company announcea 
this week:the consolidation of natural 
gas properties in West Virginia and Ken- 
tucky. The company, incorporated in 
Delaware, will produce, transport and 
sell natural gas and will own leases on 
about 62,520 acres of gas lands. It will 
have 116 producing wells. Some public 
financing will be done soon through its 
bankers, Taylor, Ewart & Co. and 
Swetsch, Heinzelmann & Co. 

National Public Service Acquired 
by Insull 

Acquisition by Samuel! Insull of the, 
National Public Service Corporation was 
indicated this week, when E. H. Rollins 
& Sons and Howe, Snow & Co. announced 
they had completed arrangements for the 
purchase of National Public Service stock 
held by the United Gas Improvement 
Company and Day & Zimmermann, Inc. 
The United Gas Improvement bought 
control of Day & Zimmermann and a 
minority interest in National Public 
Service last Spring. This week’s an- 
nouncement was taken to show that Mr. 
Insull had won in a contest for control 
of National Public Service with United 
Gas Improvement. 

The National Electric Power Company, 
which the Insull interest acquired from 
the Emanuel interests a year ago, will 
succeed Day & Zimmerman, Inc., as oper- 
ator of the National Public Service prop- 
erties. United Gas Improvement owned 
50,000 shares directly and nearly 49,000 
shares through Day & Zimmerman of 
Class B stock in National Public Service. 
There are 430,000 shares of Class B out- 
standing. 

Among the important properties in the 
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National Public Service system is New 
Jersey Central Power and Light Com- 
pany. This company owns properties in 
New Jersey which it was thought until 
recently would be merged with the Pub- 
lic Service Corporation of New Jersey, 
in which United Gas Improvement has 
a large interest. Other properties owned 
by National Public Service are in Penn- 
sylvania, Delaware, Maryland, Virginia, 
North Carolina, Georgia, Florida and 
West Virginia. Some of these properties 
may readily be combined with other In- 
sull properties. 

All peewee formerly owned by A. 
E. Fitkin are now placed under Insull 
control. The Western United Corpora- 
tion and the Inland Power and Light .Cor- 
poration, the two other properties be- 
sides National Public Service owned by 
Mr. Fitkin, were transferred to Insull 
control recently. E. H. Rollins & Sons 
and Howe, Snow & Co. purchased West- 
ern United from Mr. Fitkin and held the 
property until it was formally placed in 
the Insull structure. The bankers also 
bought National Public Service control 
from Mr. Fitkin, but until recently it 
was not generally known that Mr. Insull 
planned to acquire control in the prop- 
erty also. 

The latest National Public Service 
transaction was further evidence that 
Mr. Insull is building up large holdings 
in the East. He now dominates the Mid- 
dle Western utility field. 


Norton Company Consolidation 
The Norton Company of Worcester, 
Mass., manufacturers of abrasives and 
grinding machinery, has purchased the 
capital stock and business of Bethel- 
Player & Co., Inc., of Westboro, manu- 
facturers of lapping machinery, and will 
move the industry to this city, bringing 
with it many of the employes. 
Oil Well Supply Plants Merged 
The Oil Well Supply Company will 
move its Pittsburgh manufacturing plant 
to Oil City, Pa., and merge it with the 
Imperial works of the company there. 


Oklahoma Gas Properties Merged 

The Oklahoma Natural Gas Corpora- 
tion has purchased the entire gas prop- 
erties of the Oklahoma Gas and Electric 
Company, according to an announcement 
made by R. C. Sharp, President of the 
former company. The sale agreement 
provides for change of ownership on or 
before March 1, 1928. With this accuisi- 
tion the company will serve fifty cities 
and towns in Oklahoma. 

Public Service Electric and Gas Suit 

The largest power combination in the 
United States, to be effected when the 
Public Service Electric and Gas Com- 
pany of New Jersey, the Philadelphia 
Electric Company and the Pennsylvania 
Power and Light Company are com- 
bined, figured in a hearing before Vice 
Chancellor Backes in Newark, N. J., this 
week. The session was the first in 
which dissatisfied stockholders are at- 
tempting to prevent the Public Service 
Company from absorbing underlying 
companies. 

Robert H. McCarter, as counsel for 
Public Service, called several witnesses 
to testify to the economy of centralized 
operation of the plants now under con- 
trol of Public Service. 

Complainants in the action are Out- 
water & Wells, stock brokers, of Jersey 
City; beneficiaries of the Bernard M. 
Shanley estate, of which the Fidelity 
Union Trust Company is executor, and 
Roosevelt & Sons, stock brokers, of New 
York. The companies involved are the 
Essex and Hudson, the Hudson County 
Gas, the South Jersey Gas, Electric and 
Traction, the Paterson and Passaic Gas 
and Electric, the New Brunswick Light, 
Heat and Power and the Somerset, 
Union and Middlesex Light and Power. 


Radio Independent Service Plan 

Although an agreement that provides 
the Radio Corporation of America with 
connections at interior points for At- 
lantic traffic expires at the end of the 
‘month, no new arrangements have been 
completed, it was learned this week. By 
the present agreement the Postal Tele- 
graph Company collects and transmits 
at these points for the Radio Corpora- 
tion. 

Since October, Radio Corporation offi- 
cials have discussed with the manage- 
ment of the Western Union Telegraph 
Company the question of providing an 
arrangement to replace the present one 
with the Postal Telegraph. These nego- 
tiations have come to a temporary halt 
and the Radio Corporation has as a re- 
sult begun overtures with the Postal 
Telegraph to continue the present agree- 
ment. It was learned this week, how- 
ever, that the Postal Telegraph is in- 
clined to discontinue the agreement, 





holding that it means little in a mone- 
tary way and has other unsatisfactory 
elements. 

Clarence H. Mackay, President of the 
Postal Telegraph, maintains that by its 
purchase of the Federal Telegraph Com- 
pany the Postal Telegraph has insured 
itself all the radio facilities it will re- 
quire. 

Sanitary Equipment Companies te Merge 

Plans for merging the J. L. Mott Com- 
pany of New York and Trenton, N. J., 
the Laib Company and the Columbia 
Sanitary Manufacturing Company, both 
of Louisville, Ky., were announced this 
week. The announcement foliowed the 
purchase of the Mott property at a sale 
in Trenton conducted by George W. Mac- 
pherson as Special Master for the Fed- 
eral District Court. The Mott Company 
has been in receivership since 1924. The 
sale was confirmed by the Court and the 
receivership was thus ended. 

Seven subsidiary companies are in- 
cluded in the merger, which creates one 
of the largest units in the sanitary and 
plumbing supply industry. The subsid- 
iaries employ about 2,500 workers. 

G. H. Laib, President of the Laib Com- 
pany, will head the new company. W. 
G. Probst, Vice President of the Colum- 
bia Sanitary Manufacturing Company, 
and Jordon L. Mott will be associated 
with him. James W. Johnson, consult- 
ing engineer, of 136 West Forty-fourth 
Street, New York, arranged the merger. 


Southern Yarn Mills 

Enough mills have agreed to enter a 
yarn mill merger proposed by Flint & 
Co., New York bankers, to warrant the 
employment of engineers to make the 
final appraisals of the mill properties, 
and the bankers are bringing matters 
to an early conclusion, Frank L. Walton 
has announced. 

The plan is to consolidate under one 
management more than one hundred yarn 
mills, representing more than 1,000,000 
spindles in North and South Carolina, 
Georgia, Alabama and Tennessee. 


Steel Merger to Be Voted. 

The Republic Iron and Steel Company 
announced a special meeting of stock- 
holders for Jan. 25 to act on the pro- 
posed merger of the company with the 
Trumbull Steel Company. 

To permit the company to issue addi- 
tional common stock for acquisition of 
the stock of the Trumbull Company, and 
possibly of other properties, the direc- 
tors recommend an increase in the com- 
mon stock from 300,000 to 1,000,000 
shares, and a change in par value from 
$100 to no par value. 

Transit Merger Progress 

What is believed to be the first step 
toward the merger of the Public Ser- 
vice Transportation Company with the 
Public Service Railway Company was 
taken this week, when new articles of 
incorporation were filed for the first 
mentioned company in the Essex County 
Clerk’s office at Newark, N. J. The move 
is believed to be the result of almost a 
year’s work on the part of a committee 
of directors appointed to work out a plan 
for the financial reorganization of the 
transportation units of the Public 
Service Corporation. The transportation 
company is the bus operating concern, 
and the only changes made by the new 
articles of incorporation are in the char- 
ter, which is now issued under the Trac- 
tion act. The railway company is the 
trolley operating company of the cor- 
poration. ; 

Under the new charter the transporta- 
tion company will have 1,500,000 shares 
of common stock, of no-par value, which 
is the same amount as now held by the 
old transportation company organized 
under the general corporations laws. 
Under the Traction act it will be possible 
to merge the two transportation units 
of public service when the time comes. 

Underwood Elliott-Fisher Company 


Stockholders of the Underwood Type- 
writer Company have unanimously ap- 
proved the plan to change the name of 
the corporation to the Underwood Elliott- 
Fisher Company and to merge the com- 
pany with the Elliott-Fisher Company by 
an exchange of stock of the new corpora- 
tion for the stocks of the old companies. 

The authorized capitalization of the 
new company will be $5,000,000 of 7 per 
cent. preferred stock of $100 par value, 
the same as the old Underwood preferred, 
which it will replace share by share; 8,100 
shares of Series B $7 preferred stock 
of no-par value. exchangeable share for 
share for the old Elliott-Fisher 7 per 
cent. preferred stock, and 1,000,000 shares 
of no-par common stock, exchangeable 
for old Underwood $25 par common 
stock and for Elliott-Fisher $100 par 
common stock. 

The stockholders also authorized the 





directors to fulfill the contract with Hay 
den, Stone & Co. and the L. Wertheim 
Company, guaranteeing to Underwood 
more than 70 per cent. of the preferred 
and common Elliott-Fisher stocks 


CHANGES IN 
CAPITALIZATION 


N | ANY changes 
the municipal bond it 
the last ten or fifteen years, 
largely as a result of educational work 


done by investment bankers and bond at 
torneys. Important changes have been 


have occurred 


business 


. effected in the legal and practical char 


acteristics of State, city, county and dis 
trict securities representing billions of 
dollars. 

One outstanding change has been the 
virtual elimination of optional 
among municipal _ securities, 
“straight-term” issues having given way 
to issues maturing serially and which 
have a life not in excess of the peri 
of usefulness of the improvement for 
which they are issued. This, of course, 
solves the sinking fund problem by e 
expedient of eliminating the necessity fo 
sinking funds. 

Bond-authorizing acts today are better 
drawn instruments than they were a 
decade or two ago. The investor is pro- 
tected by the assured enforceability of 
his lien on the taxing power of the bor- 
rowing community, whereas in earlier 
years he frequently found that his bond, 
while being a sound moral obligation 
was of uncertain legal status. Munici- 
pal accounting methods, too, have made 
some advance toward standard modern 
practice, although there is still much to 
be accomplished in that direction. 

In the matter of effecting original 
sales of the thousands of municipal 
sues floated annually, there also has been 
noteworthy progress. The “private sale” 
is vanishing from the municipal bond 
business. It is only the obscure and 
usually financially unenlightened com 
munity that fails to give some publicity 
in bond circles to its intention to sell 
Neglected publicity 


ponds 


these 








an issue of bonds. 


is the most common shortcoming in the 
selling of bonds by a borrowing com 
munity. This is usually the result 


ignorance, carelessness or indifference 
on the part of the official in charge 
The result is a lack of genuine competi 
tion in the bidding and the realization of 
a price representing less than the full 
worth of the issues. 

The use of auction sales in the award 
ing of municipal bonds, as opposed to 
the more usual practice of sealed bids 
is a question that is open to controversy 
However, it is generally the case that an 
oral auction, except in the case of very 
large issues, will attract fewer bids than 
will a sealed-bid sale. Many municipal 
bond houses are not in a position to 


send personal representatives to attend 
the many sales occurring simultaneously 
in different localities. In the case of 
sealed-bid sales, a house desiring 
compete is only put to the expense of 


2-cent stamp and the sending of a cert 
fied check, which is returned if the bid 
unsuccessful. 

In some instances where municipali 
ties, after inviting sealed bids, have 
turned the sale into an auction, certain 
municipal dealers have declined to par 
ticipate in subsequent sales by tl 
municipality, since there is little advan 
tage to be had by dealers. Usually 





by mail are opened and announced to the 
bidders there in person, who, by merely 
“topping” the highest sealed bid are as 
sured of the award. The mailed bid, in 
such circumstances, has no chance of 
winning except in a case where the bid- 
der’s judgment has been poor and his 
bid proves to be much in excess of the 
true worth of the bonds. 

The “service” or “proceedings” co! 
tract is a bond-buying device which has 
been highly developed in certain sections 
of the country with substantial profit to 
the dealers employing it. Under such a 
contract between a bond house and 
municipality, virtual control of the sale 
of the bonds is placed in the buyer’ 
hands and, in addition, he receives a fee 
to supervise proceedings, obtain an ap 
proving legal opinion, arrange for pub- 
licity and preparation of the bonds. This 
method of selling bonds is the exception 
and not the rule. 

Every section of the country is served 
by bond attorneys of recognized stand- 
ing as_ specialists in municipal bond 
work. These experts are the logical ad 
visers of municipal officials who may 





feel that they require help in properly 
marketing a bond issue. Their approv- 
ing opinion attached to an issue is an 
important factor in the ready salability 

the bonds, and their supervision of 
the proceedings leading up to the actual 
sale assures avoidance of costly mistakes, 
compliance with all legal requirements 


Adams Steck Exchanged 


The common stockholders of the 
Adams Express Company have taken 
about 56,000 shares of the 100,000 shares 
of 5 per cent. cumulative preferred stock 
under the recent exchange offer, which 
would leave about 67,000 shares of com- 
mon stock outstanding and 44,000 shares 
of preferred and 20,000 shares of com- 
mon held in the treasury. The complete 
figures are not yet available. 

I'he common stockholders had the priv- 
ilege of exchanging their stock for the 
new preferred at the rate of 1.7 shares 
of preferred for each common share, or 

the basis of $171.15 book value for 
each of 100,000 shares of common stock 

s of Sept. 30. 


Allied Owners Debentures 
A new issue of $2,500,000 Allied Own- 
ers Corporation 6 per cent. debentures, 
maturing on Jan. 1, 1931 to 1940, is 
offered hy Halsey, Stuart & Co., Inc., 


and Graham, Parsons & Co. at prices 
to yield 6.10 to 6.50 per cent. The com- 
pany, which is a subsidiary of Realty 


Associates, owns four buildings in this 
city and one in Birmingham, Ala., which 
contain theatres which have beef leased 
to the Paramount Famous Lasky Cor- 
poration. 
American and Foreign Power Financing 
The American and Foreign Power Com- 
Inc., has announced its intention 


pany, 
to obtain $126,151,400 more capital for 
the purpose of expansion in foreign 
countries along modern American lines. 
It will sell units of securities consisting 
of one share of $7 second preferred 


stock and tour option warrants to pur- 
chase common stock, both such stock 
and option warrants to be in the form 
vhich the company has _ previously 
ssued. 

Ownership of these securities will be 
evidenced in the first instance by allot- 
ment certificates upon which a payment 

40 per cent. must be made at the 
time of subscription, and subsequent in- 
stalments of not more than 10 per cent. 
may be called for at intervals of not 
less than three months, with the right, 
at the subscriber’s option, to anticipate 
any or all calls at any time. 

The entire. issue has been under- 
written by the Electric Bond and Share 
Company without cost to the American 
and Foreign Power Company. The first 
right to subscribe to these securities will 
be offered to the holders of the com- 
pany’s second preferred stock, common 
stock and option warrants at $100 a 
init. 

Arnold Lumber Co. Issue 

Offering of an issue of $1,000,000 J. 
Ray Arnold Lumber Company of Florida 
first mortgage 6% per cent. sinking fund 
bonds is made by Townsend Scott & Son 
of Baltimore at par and interest. The 
bonds are secured by a first mortgage 

approximately 171,000,000 feet of 
cypress timber, valued at $2,576,850 

Associated Electric Refunding 

An issue of $20,000,000 Associated 
Electric Company 4% per cent. gold 
bonds, due in 1953, is being offered by 

syndicate headed by Harris, Forbes & 
Co., and including Lee, Higginson & Co., 
the Guaranty Company; Kidder, Peabody 
& Co., Marshall Field, Glore, Ward & Co., 
Brown Brothers & Co., Edward B. Smith 
& Co., E. H. Rollins & Sons, the Equit- 
able Trust Company, and John Nicker- 
son & Co. The bonds are priced at 94% 
and interest, to yield 4.90 per cent. 

The purpose of the issue, the bankers 
report, is to retire or acquire an aggre- 
gate of $23,000,000 of the company’s 5% 
per cent. bends, due in 1946, and bonds 
and preferred or preference stocks of 
subsidiaries of higher face rate. The 
Associated Electric Company serves 725 
communities. 

Alabama State Bonds Auctioned 

A syndicate headed by the First Na- 
tional Bank of New York was high bid- 
der this week for an issue of $2,000,000 
State of Alabama harbor improvement 
bonds which were sold at auction. The 
bonds, which will mature in from ten 
to fifty years, were sold as 4%s, the 
State preferring this rate instead of a 
split rate on account of the premium. 
The winning bid was 103.2025, or a 4.05 
per cent. interest cost to the State 

Associated with the First National 
were the Chase Securities Corporation, 
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Kountze Brothers, <2 > & Co., 
Barr Brothers & Co., Inc.; dmond & 
Co., Phelps, Fenn & Co., Brandon & 


Waddell, Rogers Caldwell .& Co. and 
Marx & Co. and Ward, Sterne & Co. of 
Birmingham, Ala. 

The second highest bid was 103.20, 
made by a group consisting of Lehman 
Brothers, the Equitable Trust Company, 
White, Weld & Co., E. H. Rollins & Sons, 
Kissel, Kinnicutt & Co. and the Guar- 
dian-Detroit Company. A third syndi- 
cate, represented by the Whitney-Central 
Trust and Savings Bank of New Or- 
leans, dropped out early in the bidding. 


Barnet Leather Stock Increase 


The Barnet Leather Company notified 
the New York Stock Exchange of a pro- 
posed increase in the authorized common 
stock from 40,000 to 60,000 shares. 


Bank of United States Increase 


The stockholders of the Bank of United 
States have voted to increase its capital 
from 50,000 to 60,000 shares of $100 par 
value. ‘The additional stock will be of- 
fered to stockholders of record of Dec. 
20 at $300 a share in the ratio of one 
share for each five shares held. 


Big Four Issue Planned 


The Cleveland, Cincinnati, Chicago & 
St. Louis Railroad asked the Interstate 
Commerce Commission on Dec. 14 to ap- 
prove an issue of $15,000,000 in 4% per 
cent. bonds. The securities would be 
sold to reimburse the road for expendi- 
tures made on betterments and additions. 
and to pay off maturing debts. 


Central Gas and Electric Offerings 


Two issues of securities of the Central 
Gas and Electric Company totaling $10,- 
500,000 were offered this week by a syn- 
dicate composed of the Federal Securities 
Corporation, H. M. Byllesby & Co., Inc.; 
West & Co., Hambleton & Co. and 
Thompson Ross & Co. The offerings 
consist of $7,000,000 twenty-year first 
lien collateral trust sinking fund 5% per 
cent. bonds, series. of 1926, priced to 
yield about 5% per cent., and $3,500,000 
three-year 5% per cent. notes, priced at 
99% and interest, to yield more than 
5% per cent. 

Proceeds of the sale of both issues will 
be used in part for the acquisition of 
new properties, including the Rockford 
Electric Company; to retire indebtedness 
and for other corporate purposes. Gross 
earnings of the properties to be owned 
upon completion of this financing, after 
certain adjustments, totaled $5,616,057 
in the twelve months ended on Sept. 30. 
Net earnings during the same period, 
before interest, depreciation and taxes, 
amounted to $2,653,018. 


Central Illinois Public Service Issue 

A $29,000,000 issue of Central Illinois 
Public Service Company first mortgage 
4% per cent. bonds, due on Dec. 1, 1967, 
is being marketed by Halsey, Stuart & 
Co. at 94% and interest, to yield about 
4.80 per cent. 

Providing initially for a refunding 
program involving the retirement of 
more than $27,000,000 of bonds of the 
company, proceeds of this financing also 
will be applied to the acquisition of prop- 
erties of the Quincy Gas, Electric and 
Heating Company and the Mattoon Gas 
Light and Coke Company. The refund- 
ing program provides for the retirement 
of $10,880,000 of underlying divisional 
bonds and $16,450,000 of first mortgage 
and refunding bonds carrying higher 
interest coupons. The Central Illinois 
Public Service Company, which is the 
largest operating subsidiary of the Mid- 
dle West Utilities Company, supplies 341 
communities in Illinois and sells electri- 
cal energy at wholesale to thirteen other 
public utility companies. 

Chicago Athletic Club Bonds 

Offering of an issue of $4,200,000 
Medinah Athletic Club of Chicago first 
mortgage 6 per cent. sinking fund bonds, 
due on Dec. 1, 1947, is being made at par 
and interest by a syndicate headed by 
the Continental National Company and 
including Minton, Lampert & Co. and 
Taylor, ‘wart & Co. he club was or- 
ganized by members of Medinah Temple 
of Chicago. 


Chicago Municipal Bonds Awarded 

A syndicate of banks in New York 
and Chicago entered the highest bid this 
week at the sale of the $10,000,000 City 
of Chica Sanitary District 4% per 
cent. bonds, due on Dec. 1, 1928 to 1947, 
that of 101.884. This is the largest sin- 
gle piece of domestic municipal financing 
since September. New York was repre- 
sented in the syndicate by the Guaranty 
Company and Harris, Forbes & Co., and 
Chicago by a group consisting of the 
Illinois Merchants’ Trust Company, the 


Harris Trust and Savings Bank, the 
Continental National Company and. the 
First Trust and Savings Bank and asso- 
ciates. 

The second highest bid was 101.79, 
made by a syndicate headed by A. B. 
Leach & Co., Inc., of New York and Chi- 
cago, and the third highest, 101.52, made 
by Halsey, Stuart & Co., Inc., and the 
National City Company. 


Community Water Service Stock 


Hale, Waters & Co. offer at $101 a 
share and accrued dividend an additional 
issue of 6,500 shares of the Community 
Water Service ren inl $7 cumulative 
first preferred stock. The company’s 
subsidiaries operate in New York, New 
Jersey, Pennsylvania, Illinois and Ken- 
tucky. The properties, less depreciation, 
are valued at $35,000,000. 


Cuneo Stock Sale 


An issue of $2,500,000 of the Cuneo 
Press, Inc., 6% per cent. cumulative pre- 
ferred stock was placed privately this 
week by a banking group consisting of 
Lehman Brothers, Hemphill, Noyes & 
Co., and J. A. Sisto & Co. The com- 
pany will use the proceeds to reimburse 
the treasury for the retirement at $55 a 
share of 34,700 shares of Class A 8 per 
cent. cumulative participating stock. 


Duke Power Issue 


The Duke Power Company is selling 
an issue of $40,000,000 of bonds —_ 
a syndicate managed by Stone & Web- 
ster and Blodget, Inc., Drexel & Co. and 
the Guaranty Company and including 
the First National Corporation of 
Boston and Estabrook & Co. One-half 
of the issue, which will take the form 
of a first and refunding mortgage obli- 
gation, will be purchased by the Duke 
Endowment, a trust fund established 
for the public of North and South Car- 
olina by the late James B. Duke. 

The Duke superpower system extends 
through the Piedmont region of North 
and South Carolina more than 300 miles. 
Its transmission lines connect with other 
lines running through Georgia, Alabama 
and Tennessee. Its plants have a ca- 
pacity of 849,905 horsepower, and will 
be increased to 950,000 horsepower. 

Offering of the bonds, which bear a 
4% per cent. coupon rate, and are due 
Dec. 1, 1967 is being made at 98 and 
interest. 

The bonds are secured by a direct lien 
on all fixed electrical properties of the 
company whose book value is $95,280,- 
662, as compared with a total of $47,- 
286,000 bonds to be presently outstand- 
ing, plus $12,714,000 bonds which may 
be issued against these properties. 


Duquesne Light Stock 

An issue of $20,000,000 Duquesne 
Light Company 5 per cent. first pre- 
ferred oak was offered at a price of 
97% and accrued dividend, to yield 5.12 
per cent., by a syndicate composed of 
Ladenburg, Thalmann & Co., H. M. Byl- 
lesby & Co., Inc., the Chase Securities 
Corporation, Lee Higginson & Co., the 
Union Trust Company of Pittsburgh and 
Hayden, Stone & Co. Proceeds from the 
sale of this stock, together with pro- 
ceeds from the sale of junior stocks of 
the company to the Philadelphia Com- 
pany, will provide funds for the retire- 
ment of $30,000,000 7 per cent. first pre- 
ferred stock, Series A, which has been 
called for redemption on March 15, 1928, 
and for other corporate purposes. The 
stock now offered is: redeemable as a 
whole or in part at any time at $110 a 
share and accrued dividend. 


Erie Lighting Shareholders Offered 
Associated Gas Stock 

Holders of Erie Lighting Company 
preference stock may acquire Associated 
Gas and Electric Company Class A stock 
at $40 a share by presenting their stock 
in payment, such stock being applied to 
payment at the rate of $36 a share and 
dividends. 

Rights to buy the Class A stock at $40 
a share were offered Associated Gas 
Class A and preferred stockholders of 
reeord Dec. 12. To insure delivery of 
Class A stock to Erie Lighting Stock- 
holders the Associated Gas management 
recommends that these stockholders sub- 
scribe for Class A stock by purchasing 
the rights offered Class A and preferred 
stockholders. Otherwise delivery of Class 
A stock to Erie Lighting stockholders 
will be subject to prior subscription by 
Class A and preferred stockholders. 


Fokker Aircraft Corp. 


Further details were learned this week 
of the formation of the new Fokker com- 
pany, which is to build an airplane fac- 
tory at Glendale, W. Va., near Wheeling. 

The Fokker Aircraft Corporation of 
America has been formed for the project, 
it was learned, with a capitalization of 


more than $1,000,000. A site has been 
selected and plans have been approved 
for a factory that will provide 100,000 
feet of floor space. 

The Atlantic Aircraft Corporation, 
formed in 1924 by a group of New York 
business men in association with Anthony 
H. G. Fokker, has a factory at Has- 
brouck Heights, N. J., where Commander 
Byrd’s America and the Maitland-Hegen- 
berger plane for the Hawaiian flight 
were assembled. The New Jersey coim- 
pany will be a subsidiary of the new 
Fokker corporation, it was announced. 

Major Lorillard Spencer, President of 
the Atlantic Aircraft Corporation, for 
which Mr. Fokker is engineer and chief 
designer, has been chosen President of 
the new company. Other directors are 
W. F. Wilson, Chairman of the Board; 
Ralph Kitchen, Vice President; D. A. 
Burt, Treasurer; Harland B. Tibbets, 
Assistant Treasurer, and George F. 
Lewis, Secretary. All are of Wheeling. 
Other directors include Frank R. Ford 
and Williain Travers, Jerome of New 
York and H. C. Ogden, Wheeling news- 
paper publisher. 

In the new plant quantity production 
of Fokker universals and tri-motored 
transport will be started in the Spring. 
A private flying field will be estab- 
lished with the factory near the Ohio 
River so that seaplanes and flying boats 
can be tested and delivered by air to 
the buyer direct from the plant. 


F. & W. Grand Stock Increase 


The F. & W. Grand 5-10-25 Cent 
Stores, Inc., has called a stockholders’ 
meeting for Dec. 23 to authorize an issue 
of $6,000,000 cumulative preferred stock 
of $100 par value, of which $2,500,000 
already issued consists of 6% per cent. 
The balance of 6 per cent. stock is to be 
issued later. The common stock is to be 
increased from 130,000 to 400,000 no par 
shares. 

The directors propose the issuance of 
260,000 shares of the new common stock 
on the basis of two new shares for each 
share now held, leaving a balance of 
140,000 shares, of which 25,000 shares 
are to be held for the conversion of the 
oftstanding cumulative 6% per cent. 
stock. The directors will also ask ap- 
proval of un increase in the number of 
directors from seven to nine. 

The 6% per cent. preferred stock was 
marketed on Dec. 8 by George H. Burr 
& Co. The old $100 par 7 per cent. pre- 
ferred, of which $1,150,000 was outstand- 
ing, was called for redemption last 
month. 


Grape Products Stock 

Harvey Fisk & Sons is offering $2,000,- 
000 7 per cent. cumulative convertible 
preferred stock and voting trust certi- 
ficates for 20,000 shares of no-par com- 
mon stock in United Grape Products, 
Inc. The offering is in the form of allot- 
ment certificates of the Guaranty Trust 
Company, representing one share each 
of preferred and common stock. The 
preferred is convertible any time into 
common -on a basis of four shares for 
one. The stock is callable at 110. 


Great American Insurance Change 


The directors of the Great American 
Insurance Company have called a special 
meeting of stockholders for Dec. 27 to 
act on their plan to increase the capital 
stock from $12,500,000 to $15,000,000 and 
to change its par value from $100 to $10 
a share, increasing the total number of 
shares from 125,000 to 1,500,000. 

It is proposed to offer the additional 
stock to the stockholders at $200 a share 
for the $100 par shares before changing 
the par value, and this will add $2,500,- 
000 to surplus. Subscription rights will 
expire on Jan. 31. Upon completion of 
the financing the surplus will be $22,- 
000,000 and assets approximately $60,- 
000,000. 

Hamilton Gas Company Bonds 

Offering is being made by Taylor, 
Ewart & Co. and Zwetsch, Heinzelmann 
& Co. of $2,500,000 of Hamilton Gas 
Company first mortgage 6% per cent. 
sinking fund gold bonds, Series A, due 
on Dec. 1, 1937, and $1,000,000 of the 
same company’s five-year 6% per cent. 
sinking fund debenture gold notes, due 
on Dec. 1, 19382. The Series A 6%s are 
being marketed at 100 and interest, while 
the debenture notes are being offered 
at 99 and interest, to yield about 6.70 per 
cent. Proceeds from the sale of these 
two issues will enable “the company, 
which has been organized in Delaware, 
to acquire and operate natural gas oe 
erties in West Virginia and Kentucky. 

Both the first mortgage 6%s and the 
debentures carry stock purchase privi- 
leges. In the former case each holder 
of a $1,000 bond will be entitled to pur- 
chase a unit of eight shares of the com- 


pany’s no par common stock at $5 a 
share on or before Dec. 1, 1930; at $7.50 
a share thereafter to Dec. 1, 1932; at 
$10 a share thereafter to Dec. 1, 1934; 
at $12.50 a share thereafter to Dec. 1 
1935, and thereafter to maturity at $15 
a share. Each holder of a $1,000 de- 
benture may purchase a unit of fifteen 
shares of the common stock at $5 a 
share on or before Dec. 1, 1930, and there- 
after at $7.50 a share. 


International Paper Exchange Option 


The International Paper Company has 
extended its offer to exchange its 7 per 
cent. cumulative preferred stock for 
twenty-year 6% per cent. bonds, Series 
A, of the Continental Paper and Bag 
Mills Corporation, to and including Jan. 
16. The offer was first made on Nov. 1, 
conditional upon 90 per cent. of the 
stock being deposited with the Chase Na- 
tional Bank oe Dec. 15, but that 
amount has not yet been deposited. 


Keystone Water Works Bonds 


A new issue of $1,375,000 Keystone 
Water Works Corporation 6 per cent. 
convertible debentures, Series A, due on 
Dec. 1, 1942, is being offered at par and 
interest by A. B. Leaxh & Co., Inc.; Toy, 
Gilson & Taylor, Inc., and A. L. Cham- 
bers & Co., Inc. The issue is callable as 
a whole or in part at any time to Dec. 
1, 1930, at 105, thereafter to Dec. 1, 1933, 
at 104, and at a graduated scale to ma- 
turity. The debentures are convertible 
at the option of the holder at any time 
into $6.50 cumulative preferred stock on 
the basis of ten shares of preferred at 
$98 a share for each $1,000 principal 
amount of debentures with cash adjust- 
ment of balance of principal and accrued 
interest and accrued dividend. 


Kroger Stock Sold 

Offering of 275,000 shares of common 
stock of the Kroger Grocery and Baking 
Company was made on Monday, Dec. 19, 
by Lehman Brothers. 

Stockholders of the Kroger Grocery 
and Baking Company, meeting at Cincin- 
nati last week, approved the directors’ 
proposal to replace the present 600,000 
shares of $10 par common stock with 
1,200,000 shares of no-par common stock 
and to exchange the present common on 
the basis of two new shares for each old 
share held. The authorized amount of 
new common will be increased to 2,000,000 
shares, of which 1,050,423.3 shares will 
be outstanding. The directors were em- 
powered to fix the price at which the 
company may issue the common stock 
remaining unissued. 

The name of the Kroger firm has been 
mentioned repeatedly in Wall Street re- 
cently in connection with a consolidation 
with the American Stores Company and 
the H. C. Bohack Company, which would 
result in a concern with annual sales of 
about $300,000,000. It is believed that 
the present offering of Kroger new com- 
mon stock is a preliminary step to such 
a unification of these chain store in- 
terests. 


Larrabee Truck Stock Offered 


Harrison R. Burdick & Co., Inc., offer 
a new issue of 25,000 ‘shares of Larrabee 
Truck Corporation Class A stock of no 
par value at $25 a share. 


Loew’s, Inc., Preferred Offered 


Loew’s, Inc., offered this week 150,000 
shares of $6.50 cumulative preferred, 
priced at $100 a share and accrued divi- 
dend, through a syndicate composed of 
Dillon, Read & Co., Blyth, Witter & Co. 
and A. G. Becker & Co. The shares 
carry purchase warrants, detachable after 
July 1, 1928, which will entitle holders to 
purchase common stock in the ratio of 
one share of common for each two shares 
of preferred at $75 a share on or before 
April 1, 1929. and at $80 a share there- 
after to and including April 1, 1931. 

Proceeds of this issue will be used for’ 
additions and improvements to theatre 
properties, for increased working capital 
and for other corporate purposes. The 
company, through subsidiaries and affili- 
ated companies, directs a chain of 115 
theatres in the United States and Canada. 
It also owns the Metro-Goldwyn Pictures 
an gama a producer of motion pic- 
ures. 


N. Y..Port Authority Bonds 


The Port of New York Authority is- 
sued invitations this week for bids for 
an issue of $12,000,000 in bridge bonds 
to be sold on Jan. 5 at 2:30 P. M. The 
proceeds will be used to construct the 
bridge across the Kill Van Kull between 
Bayonne, N. J., and Port Richmond, S. I. 

The bonds will bear interest at 4 per 
cent. and will be callable in whole or in 
part at 103, beginning on Jan. 3, 1938. 
= peers Port Authority bond sales 
neither the interest nor the call rate was 
fixed in advance, but the Port Autho- 
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rity’s credit, it was said, now permitted 
these rates to be fixed. The bonds will 
mature serially from Jan. 3, 1938, to 
Jan. 3, 1953. They will be issued in de- 
nominations of $1,000 and will be secured 
‘by a lien on the tolls and revenues of 
the bridge. Cash or a certified check 
for $240,000 must accompany each bid. 

In announcing the sale, the Port 
Authority said: 

“The estimated total cost of the span 
is about $16,000,000. The States of New 
York and New Jersey each have agreed 
to advance the Port Authority $2,000,000, 
to be paid in five annual instalments of 
$400,000, commencing with the fiscal 
year 1928. It is also provided that there 
shall be no tunnel nor other bridge be- 
tween the Bayonne peninsula and Staten 
Island. 

“The sale of the bonds in early Janu- 
ary will make it possible to break ground 
for the new crossing in the late Spring.” 


National Tea Stock 


The National Tea Company will soon 
issue $750,000 additional $100 par 7 per 
cent. preferred stock to provide capital 
for the complete purchase of 126 stores 
from the National Tea Company of Wis- 
consin. The stock will be sold privately. 
The parent company previously owned 
only a 50 per cent. interest in the Wis- 
consin stores. 


New Jersey Shares Corporation 

Offering of an additional issue of 25,- 
000 shares of common stock of the New 
Jersey Shares Corporation was made this 
week by Hambleton & Co., Inc., of New- 
ark at $10.50 a share. A total of 50.000 
shares will be outstanding after this 
financing. 

Northern States Power 

The Northern States Power Company 
has given to holders of Class A common 
stock of record Jan. 3 the privilege of 
subscribing to additional Class A shares 
to the extent of one-fourth of their hold- 
ings, at $100 a share, until Jan. 23. 
Holders of Class B common stock may 
subscribe to additional Class B shares 
also to the extent of one-quarter of their 
holdings. 

Ocean City Highway Bridge Bonds 

Financing in the amount of $1,000,000 
for the Ocean City Highway Bridge 
Company was announced this week. The 
offerings consisted of an issue of $709,- 
000 first mortgage sinking fund 6% per 
cent. bonds, due on Dec. 1, 1947, and 
priced at 99% and interest, to yield 
more than 6.50 per cent., and $300,000 
7 per cent. sinking fund debentures, due 
on Dec. 1, 1942, and priced at 98% and 
interest, to yield more than 7.10 per cent., 
which are to be offered by the William 
R. Compton Company and Peabody, 
Smith & Co., Inc. The bridge company 
was incorporated in November in Dela- 
ware to construct and operate a highway 
toll bridge across Great Egg Harbor 
Inlet, north of Ocean City, N. J. 

Philippine Bonds Sold 

Two bond issues of the Government of 
the Philippine Islands, totaling $1,516,- 
000, were awarded this week to ‘syndi- 
cates headed by bond houses in New 
York. The larger issue, that of $1,405,- 
000 444s, due in 1957, was awarded at a 
price of 107.81 to a group composed of 
White, Weld & Co., the Fletcher Savings 
Bank and Trust Company of Indian- 
apolis, Ind., and Crane, Paris & Co. of 
Washington, D. C. The award was made 
through the Bureau of Insular Affairs 
in Washington. The second highest bid 
for this issue was 107.57, made by the 
National City Company and associates. 

The smaller issue, consisting of $111,- 
000 4%s, due in 1957, optional in 1937, 
was awarded at a price of 103.059 to a 
group comprising Barr Brothers & Co., 
Ine.; Graham, Parsons & Co.; Lee, Hig- 
ginson & Co., the Old Colony Corpora- 
tion, the Fletcher-American Corporation 
of Indianapolis and the Herrick Com- 
pany of Cleveland, Ohio. The National 
City Company bid 102.95 for this issue. 


Southwest Telephone Company Bonds 

A new issue of $1,500,000 Southwest 
Telephone. Company first mortgage 6 
per cent. bonds, series C, is to be offered 
sometime this week by Hambleton & Co. 
and Cammack & Co. The company 
serves communities in Arkansas, Okla- 
homa and Texas. 

Southern California Gas Issue 

An offering of $12,500,000 Southern 
California Gas Corporation 5 per cent. 
collateral trust bonds, due in 1937, 
which is being marketed at a price of 
95% and accrued interest, to yield 5.60 
per cent., by a group composed of the 
Chase Securities Corporation, Stone & 
Webster and Blodget, Inc.; Pynchon & 
Co. and Hunter, Dulin & Co. These 


bonds are secured by a pledge of the 
common stock of the Southern Califor- 
nia Gas Company, a subsidiary, and the 
capital stock of the Ventura Fuel Com- 
pany. The borrowing corporation is a 
Delaware concern. 


Stern Brothers Capital Increased 


The stockholders of Stern Brothers 
have been called to a special meeting 
here on Dec, 22 to take action on a pro- 
posed increase of the capital stock to 
700,000 shares, by increasing the com- 
mon stock from 220,000 to 500,000 
shares. 


Vermont Reconstruction Loan 


The State of Vermont, which has prac- 
tically no bonded debt and which has 
not been in the market with bonds since 
1919, when an issue of $1,500,000 soldiers’ 
bonus was marketed, will issue $8,500,000 
4s, due in from five to thirty years, pro- 
ceeds of which will be used to recon- 





struct roads and bridges destroyed the 
recent floods. The issue was authorized 
at a special session of the Legislature 
The total loss to the State as a r 

sult of the flood has been estimated at 
$30,000,000, which includes $7,000,000 
loss to industries, $6,500,000 to domestic 
and local business, $6,000,000 to r: 


and $2,500,000 to farms. The Comn 
on Rehabilitation Credits of 
England Council has evolved a plan 
for aiding the farmers of the Sta 
through the creation of the Vern 
Credit Corporation, with a capital of 
$1,000,000. A second corporation, the 
New England Flood Credit Corporation, 
has been formed to sell the stock 
the first. 

Wisconsin Power and Light Issue 

Hill, Joiner & Co., Inc.; Halsey al 
& Co. and Paine, Webber & ({ are 
offering $6,350,000 of Wisconsin Powe 
and Light Company first lien and refund 














ing mortgage 5 per cent. gold bonds, due 
in 1956, at 101% to yield 4.90 per cent. 
Proceeds of the issue will be employed 


in the redemption of the company’s first 
lien and refunding mortgage 6 per cent., 
Series C, 5% per cent., Series D, and 
first and refunding 5 per cent. bonds, as 
well as for other corporate purposes. 

U. S. Steel to Retire Bonds 

The United States Steel Corporation 
within a short time will call for redemp- 
tion some $3,000,000 of 5 per cent. bonds 
under its sinking fund provisions. Offi- 
cials cf the corporation said that they 
did not know when the cal] would be is- 
ued or the amount of bonds to be drawn 
for retirement. 

Early this year the corporation called 
for retirement on May 1 $2,743,000 of 
ten-to-sixty-year sinking fund 5 per cent. 
bonds, due on April 1, 1963. It is part 
of this issue which will be called for re- 
tirement on May 1, 1928 
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we Mr SHE investment mar- 
| kets have been quieter 
and price movements 


on the Stock Exchange 





of stock was apparently completed in the 
early part of the week and the market 
came back strongly with a rally of about 
Unless there should be some 


a basis substantially above the ex et = he 


ahead of that of 1926 by 13,284, the totals 
for the eleven-month period for the two 
years being $3,630,949 and $3,617,654, 
respectively 

With respect to net earnings, 1927 will 


is due to the increase of 169,480 shares 
on account of the 20 per cent. stock bonus 
paid at the beginning of the current 


1925- 26 1924-25. 
$1. 359,026 


1926-27 


a comparative statement showing operat- 
ing results for the twelve months ended 
Sept. 30, 1927, is particularly interesting. 
The statement for International Utilities 
and subsidiary operating companies, with 


able for the holding company, on the 
basis of stock ownership as at Sept. 30, 
1927, before provision of Federal income 


ery earlier in the year, 


development, a lot of diluted ore was 






























company holds an option from Quebec 
Prospectors, Ltd., will be vested in a new 
company, the Robb-Mont Mines, 
Ltd., with a capital of $6,000,000 divided 
into $1 shares. 


oray 


have been more ir- undoubtedly prove a much better year intercompany items eliminated, shows An offering of 700,000 treasury share 
regular. Bond prices, than 1926. For the first nine months substantial improvements in gross and of the new company will be made at 30 
: however, are holding net before depreciation totaled $1,367,- net results over the preceding twelve cents a share, of which Quebec Pros- 
; ». > 222, as against $1,314,424 in the corre- months. pectors, Ltd., has subscribed for 140,000 
very firm at the new sponding period in 1926. Gross earnings, including other in shares. The balance of 560,000 shares 
high level reached in Che final quarter net promises to ex- come, amounted to $5,543,502, as com- and 1,840,000 shares of Robb-Montbray 
; the past six cuaien and Greenshields é amg ar terere Dh. pamns | oe = year pared with $4,715,060 in the preceding Mines, Ltd., to be owned by Nipissing, 
: »y a substantial margin. Combined gross year. Operating expenses, including de- will be offered N hareh : 
a eh eumdiaeh te ae } d year. | é ? , 3 e offered to Nipissing shareholders 
Co. of Montreal sugee se their “ production for October and November preciation and taxes, as well as earnings of record of Dec. 24 at 30 cents a shar 
letter that as the January reinvestment this year was $700,689, against $645,937 applicable to minority interests in com- on the basis of two shares of the new 
demand is likely to be exceptionally for the corresponding two months of mon stocks of subsidiary companies, company for each Nipissing share owned 
O98 ; — ace Po A TKS a 29 2 en ; Mia — . ‘ £ are 
large, no change in the general characte ar the increase 3 ang ot : ‘ ona * $3,609,477, as — The rights will expire on Jan. 25. 
es s e company has been operating a $3,186,236, eaving net earnings 0 Nipissing Mines Compa 
sates to : - ‘ . . ; , ’ _ ea r ssing Mines Compar _ Ltd., de 
of the market is to be looked for In 4 lower cost basis this year than last, $1,934,024, as against $1,528,823, an im-  clared the regular qearte » dividend of 
fact,” the letter states, “if offerings do the increase in net is likely to be larger provement of over $400,000, or more than 7% cents a share. Nipissi “ Mining 
not materialize in larger volume than is than the increase in gross. 25 per cent. Company, Ltd., the operating company 
now sexpected it is not improbable that Canadian Industrial Alcohol Profits ag ny = : we 81 0anoee. had cash and investments $2,900,481 
’ . : : ; ale .120,008, as against $1,028,848, . thi e' bullic er 
the upward movement of October-No Net profits of Canadian Industrial Al- being made up of Seinen st charges and sed te ane rea eng vill t non 
; - a oe ” ‘ ¢ . ad 3 patie ‘Pergo es ye elr é s é SS d rocess at mine and mill totaled 
vember will be resumed after the turn of cohol Company, Ltd., as revealed in the qividends on preferred stocks of sub- $549,407. 
the year annual report for the twelve months end- — gidjary companies owned by the public 
an ed Sept. 30, 1927, show a gratifying gain These ~* se p ’ , 
“Ry: on Duan P rns P ? ’ wer > ese deductions left a _ balance of 
“Brazilian Traction and International ver the figures for the preceding fiscal 9914016. against $499.975. This balance CHAN 
Nickel, which were the principal features 6.) Despite an increase of $300,000 in 9014,010, against 94d9.. fo. is balance 
of-last week’s market, were again active j%arnings. however oube ¢9 49 = een was reduced to $805,239, as against “ 
leaders this week. Profit-taking in Bra- wa. shown on the outstanding - ite) $497,721, by net surplus adjustments CAPITALIZA} ION 
: zilian on the announcement of the sub beck. as compared with ‘on ge on amounting to $8,770, as against $2,253. 
ae war $ » as i 2.63 a shar Sie habeas & Oe 7 - 
division of the, shares and the new issue for the period ended Sept 30 1926. This rhe balance of $805,239 was the HE long awaited action of Brazilian 
. ——_— , amount of combined net earnings avail- Tracti . 
raction directors i: 


ting a split 
up of the common stock of the con 


pany was taken this week. This is in 


} nine points. year. ts f the holdi ; epr . F . : 
4 unexpécted change in gezeral market Net earnings applicable to dividends a m . caret paper come * It repre- line with recent action by other leading 
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warded from Nesbitt, Thomson & Co. 
to holders of Frontenae Oil first mort- 
gage 6 per cent. bonds, which become 
due 1947. 

The letter advises the bondholders that 
Nesbitt, Thomson & Co., Ltd., has re- 
cently purchased the business of McColl 
Brothers, Ltd., and that it is intended to 
consolidate the operations of the latter 
company with those of Frontenac Oil Re- 
fineries, Ltd. In the rearrangement of 
the financial structure, the letter adds, 
it is expected that the Frontenac bonds 
will be called. This is followed by a rec- 
ommendation to hold the bonds until par- 
ticulars of new financing are submitted. 


International Paper Offer Extended 

Bankers for the International Paper 
Company announced this week that the 
offer to exchange the company’s 7 per 
cent. cumulative preferred stock for first 
and refunding mortgage twenty-year 64% 
per cent. sinking fund gold bonds, Series 
A, of the Continental Paper and Bag 
Mills Corporation, has been extended 
from Dec. 15, the original date, to and 
including Jan. 16, 1928. A substantial 
amount of the bonds has been deposited 


enough to meet the requirements of the 
original offer. ‘ 


Central Vermont Bonds 


Holders of only $169,000 of Central 
Vermont Railway bonds presented their 
securities at the offices of Dillon, Read 
& Co. this week in response to an offer 
made by the Canadian National Railways 
to ray par and interest for the entire 
outstanding amount of $12,838,300. This 
was taken to indicate that most of the 
bondholders believed the Central Ver- 
mont would meet the financial strain 
caused by the heavy losses in recent 
floods. 


Insurance Holding and Investment, Ltd. 
Issue 


An offering of $250,000 6 per cent. 
cumulative, sinking fund, redeemable 
preferred stock of Insurance Holding & 
Investment, Limited, is being made by 
Charles C. Beaubien & Co., Inc. As 
$50,000 of this issue has already been 
taken up by the directors, only $200,000 
is available for public subscription. The 


is redeemable at $27.50 on the option of 
the company, is being offered at par 


with a bonus of one share of common 
for each two shares of preferred. 
Insurance Holding & Investment, 


Limited, owns a controlling interest in 
two fire insurance companies, which had 
previously operated successfully and, 
with the improvement in business and 
economies effected since the change in 
control, it is estimated that profits 
during the year 1928 will amount to over 
four times dividend requirements on the 
current issue of preferred stock. 


Italo-Canadian Mortgage Corporation 
It is reported by The Financial Times 


of Montreal that a new mortgage com- 
pany has been formed by United States 
and: Canadian capital in the Italo-Cana 


dian Mortgage Corporation. This com- 
pany, while catering largely to the needs 
of the Italian population of the Province 
of Quebec, will not confine its activities 
to this field, the intention being to con- 


not only into the Province of Quebec but 
into Canada as a whole, and the class of 
business conducted will be in general first 
mortgages; government, municipal and 
school bonds. 

Frank J. Bartletta, director of the 
Steneck Trust Company of New Jersey, 
will be Chairman of the board, and other 
directors will be A. D. Sebastiani, Marino 
Paparelli and Clarence J. McCaffrey. 
James J. Perlitt, late manager of the for- 
eign exchange department of the Trust 
Company of New Jersey, will be in 
charge as President and general man- 
ager. 


Ontario Steel Conversion Approved 


Shareholders of Ontario Steel Prod- 
ucts at a special meeting authorized con- 
version of common into no par shares on 
a basis of four for one, and to give pre- 
ferred shareholders four votes for each 
preferred share held, as well as the op- 
tion to convert preferred into common 
on basis of four for one before June 


said, but not stock, which has a par value of $25 and 


duct a general mortgage business of 30, 1928. 

wide scope. Capital will consist of 7,500 convert- 
One of the chief aims of the company ible preferred shares and 80,000 com- 

will be to stimulate Italian immigration, mon. 

















2'75,000 Shares 


The Kroger Grocery €* Baking Company 


(Incorporated under the laws of the State of Ohio) 


Common Stock 
(No Par Value) 
Application will be made to list the stock on the New York Stock Exchange 


CAPITALIZATION ay vo ont ‘Genes 
Preferred Stock (Par Value $100 Per Shave)... ....esee000000++-$146,700 $146,700 
Common Stock (NoPar Value). ....... 4.66 eemesicigie'ceeeé ocd OO OO ene, *1,090,423.3 she, 


*NOTE: The Company is under contract to sell an additional 66,804 shares to employees. 





Mr. W.H. Albers, to be President of The Kroger Grocery & Baking Company, has summarized his letter regarding the 


Company as follows: 


HISTORY 


“B. H. Kroger opened his first store in Cincinnati in 1882, 
with a cash capital of $722. The enterprise was succes ‘ful 
from the beginning, and was soon followed by further 
units. At the present time 3715 stores are operated, in con- 
junction with 1655 of which there are meat departments. 
In 1902 the present Company was incorporated. This 
was the first grocery chain to bake bread. The savings in 
cost and distribution were so large that this has become 
an important feature of the business, with a production 
of over 125,000,000 loaves of bread this year, in addition 
to many varieties of cakes and crackers. The Company 
also pioneered in the opening of meat departments, and is 
unique in that it operates its own packing house, as well 
as a sausage plant. 

BUSINESS 


The Kroger stores are in a comparatively compact terri- 
tory in the States of Ohio, Kentucky, Indiana, Missouri, 
Michigan, Illinois, West Virginia and Pennsylvania. The 
number of stores has increased over 90 fold since 1902, 
with an average of 470 stores opened for each of the last 
five years. Expansion in sales has also been rapid, the 
volume in 1926, $146,009,373, having been over 100 
times the total for 1900. With only two exceptions, sales in 
each of the past 34 years have been greater than in any 
preceding year. 

The Company operates the second largest chain of gro- 
cery stores in the country, and, in volume of sales, the 
third largest chain system, being exceeded in this respect 
only by the Great Atlantic €# Pacific and the Woolworth 
chains. 

The Company's chief growth has come through the 
opening of its own units in a gradually expanding terri- 
tory, a policy which is still being vigorously pursued, 
although other chains of stores have from time to time 
been taken over. 

Although most nationally advertised brands of food- 
stuffs are handled in the Kroger stores, the Company has 
established a reputation for quality in its own brand, 
“Country Club,”’ whichis used on approximately 100items. 

The baking, meat packing and other manufacturing 
activities, on account of the volume of business done, have 


not only proven profitable, but have made it possible to 
pass on to the public part of the saving in costs on articles 
of assured quality and freshness. 

Sales are for cash only, nothing being sold on credit. No 
deliveries are made. 

EARNINGS 

Net profits from operations of The Kroger Grocery & 
Baking Company, after all charges, including adequate 
provisions for depreciation and Federal taxes, and after 
deducting dividend requirements on preferred stocks now 
outstanding, for the four completed fiscal years ended 
December 31, 1926, as certified by Messrs. Price, Water- 
house €9 Co., have been as follows: 


Years ended Net Profits 

December 31 as above 
1923 $2,199,718.72 
1924 3,176,866.33 
1925 3,318,383.68 
1926 4,122,470.34 


Net profits for the first ten months of 1927 were in 
excess of those for the corresponding period of 1926. 

Net earnings have increased 30 fold since 1909, when 
they were $134,580. In the past eight years, which include 
the deflation period of 1920-21, net earnings in each year 
were in excess of the preceding year. The Company has 
paid cash dividends on its Common Stock in each year 
since its incorporation in 1902. 

ASSETS 

The balance sheet of The Kroger Grocery €# Baking 
Company, as at October 29, 1927, giving effect as at that 
date to the provisions of the agreement for the change 
in capitalization, ascertified by Messrs. Price, Waterhouse 

Co., shows net tangible assets applicable to the 
Common Stock of $17,101,912.63. Net current assets 
amounted to $9,009,202. 40. 

The Company owns service buildings in seven cities, 
with a total floor area of approximately 1,650,000 square 
feet. Actual value of the real property has enhanced 
to far in excess of the book figure, which is at cost less 
depreciation. The other buildings occupied and all of the 
stores are leased."’ 





Price $70 Per Share 


This offering is made in all respects, when, as and if issued and delivered to and accepted by us and subject to the ap oval of our counsel. 


We reserve the right to reject any and all subscriptions in whole or in part, to allot less than the amount applie 


or, and toclose the 


subscription books at any time without notice. It is expected that delivery of temporary Stock certificates (exchangeable for 
definitive Stock certificates when prepares) or of interim vocsiges will be made on or about January 5, 1928, at the office 
ia > 


€, 
of LEHMAN BROTHERS, 16 Will 


im Street, New York, 


Y., against payment therefor in New York funds. 


LEHMAN BROTHERS 


The above statements are not guaranteed, but are based on information which we believe to be true. 
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News of Foreign Securities 


ERMANY. Re- 
newed firmness of 
prices on the Berlin 
Stock Exchange last 
week resulted from 
the Dye Trust’s loan 
proposal. Since the 
beginning of Decem 
ber «stocks have re 





covered about half 
the losses suffered in October and No 
vember. 

The Frankfurter Zeitung’s index of 
stock prices, based on 100 as the average 
of all 1926, works out for Dec. 9 at 
132.58, as against 127.75 on Dec. 2. The 
Boerse was slightly weaker at the week 
end, although interest was shown im the 
Vereinigte Glazstoffe. 

The mid-December settlements at Berlin 
passed off smoothly, but there has been, 
nevertheless, no sign of return to the 
abundance of short-term money which 
had marked the preceding months. The 
main cause for the existing tendency to 
firm rates is believed to be that the 293,- 
000,000 rentenmarks which were with- 
drawn from circulation in November 
will be replaced only gradually by reichs- 
mark notes. 

Other influences making for money 
stringency are the Christmas demand 
for circulating cash and the increase 
in Boerse credits which arose from the 
past week’s rapid advance on the Stock 
Exchange. At the end of the week the 
day-to-day money rate was higher at 6% 
to 8 per cent., while monthly loans 
brought 8% to 9% per cent. and private 
discounts ruled at 6%. 

The trade outlook is still obscure. Co1 
rect retrrns of railway freight traffic 
indicate that distribution is well main 
tained, but, on the other hand, the report 
of labor conditions as of Dec. 1 was ex- 
tremely unfavorable. It showed the ex 
ceptionally large increase in unemployed 
workingmen from 395,000 to 605,000, 
and to this must be added an increase 
also in the so-called “crisis unemployed,” 
the figures of which have not yet ap- 
peared. 

Owing to this large increase in unem- 
ployment, and to the fact that it began 
to develop a fortnight earlier this Winter 
than a vear ago, the conclusion is being 
accepted as inevitable that the increase 
in unemployment is only partly a result 
of the season and reflects as well a gen- 
eral decrease in trade activity. 

The official index of German whole 
sale prices as of Dec. 7 is 139.9, com- 
paring with 140.1 on Nov. 30. The cur 
rent figure is the lowest in a month. 

The rise in prices for consumable man- 
ufactured goods has at last terminated. 
This is taken to indicate increasing satu 
ration of the home market. 

Pig iron output in Germany during 
November was 1,119,385 tons, comparing 
with 1,139,357 in October but with 983,- 
000 tons in the same week of 1926 and 
760,000 in 1925, - German steel manufac- 
turers are gratified by the decision of 
the international cartel not to reduce na- 
tional production quotas in the first 
juarter of 1928. The cartel’s failure to 
create selling syndicates for joists and 
semi-finished material has caused no sur 
prise, because chaos reigns in the 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 17, 1927, and for the year 1927'to date, together with 
comparative figures for the same week in 1926, was as follows: 


10 Foreign Government Bonds . res 


FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week, Year te Date. Sume Week 1926. 
British 5s 101% 101% 10274@100% 100% 
British cons. 244s 54% @ 54% 545 @ 54% 56 @ 54 54 @ 53% 


British 44s 96% 96% 


N. ¥. Stock Exchange N. ¥. Curb. 
$13,763,000 $3,158,000 
15,981,000 4,168,000 
22,579,500 6,570,000 
846,184,000 240,099,000 
721,331,450 171,809,530 

High. Low. 

106.46 106.37 


974%4@ 94% 937% 


51.50@49.55 








Paris) 58.70@57.85 57.70@58.20 60.00@51.75 
French W. L. (in 
Paris) 77.75@77.35 77.30@77.05 79.90@61.00 56.90@55.30 
French and Belgian markets for those however, is not all, since the Caisse can- 


materials. 

The threatened lockout in the steel 
trade on Jan. 1 continues to cause heavy 
buying for consuming manufacturers. 
German coal output is well maintained. 
Production during the first ten months 
of the year is now reported at 127,494,- 
709 tons, comparing with 118,091,998 in 
the same months of 1926. 

Opening prices on the Berlin Stock 
Exchange on Dec. 20 were as follows: 


Par Price Price 
Value in in 
in Pct Dol- 
Rchsmks. of Par. lars 

Farbenindustrie 200 2684 127.68 
Berliner Handels 200 243% 116.02 
Deutsche Bank 100 162% 38.62 
Darmstadter Bank 100 229% 54.56 
Phoenix 500 1003, 119.60 
A. E. G 100 162% 38.74 
Siemens & Halske 700 294 489.80 
Schultheiss 250 403 239.79 
Paketfahr — 
North Ger. Lloyd 40 152% 14.54 
Disconto Comm 150 154% 55.15 
Dresdner Bank 80 155% 29.61 
Reichsbank 100 183% 43.64 
Commerzbank 60 172% 24.63 
Harpener 1000 190% 453.39 
Gelsenkirchen 800 137 260.85 
Mannesmann 600 150% 215.45 
Ver. Stahlwerke 1000 105 249.90 


Foreign Loan Flotation to Continue 

German bankers declare that no doubt 
whatever exists that Germany will con- 
tinue borrowing abroad in 1928 if only 
the lending communities are willing. The 
Frankfort statistician, Bruno Asch, has 
published figures which he considers 
show that the municipalities have not 
been extravagant. In some cities, accord- 
ing to his figures, expenditure per capita 
has increased since 1913 by less than half 
the rate of increase shown in all public 
expenditure by the Finance Minister’s 
November report. 

In the home capital market, hope of 
recovery has been encouraged by the Dye 
Trust’s announcement of a domestic loan 
for 250,000,000 marks. This attracts 
particular attention because of the fact 
that no loans have been issued at home 
since April. The inquiry into the amount 
of municipal short-term indebtedness has 
reached a provisional total of 800,,000,- 
000 marks. 


France 

Easier money rate on the Bourse last 
week and increased activity of French 
industrial shares were ascribed to a ru- 
mor that Poincaré had decided on imme- 
diate stabilization. The -banking com- 
munity, however, took little interest in 
the report, knowing that all such ru- 
mors were unfounded and that nothing 
will be done in the matter before the 
elections of next May. 

The markets have also been influenced 
by the fact that the Caisse d’Amortisse- 
ment, which handles redemption of the 
public debt, has decided to limit the is- 
sue of defense bonds, beginning with Jan- 
uary. The measure was necessitated be- 
cause of the fact that the maximum of 
such bonds in circulation is required by 
law to be lowered to 40,500,000,000 francs 
by the end of next month. Since the 
amount now outstanding exceeds that 
figure, the Caisse will be obliged to pay 
off the excess before that date. 

To do this it will be necessary to re- 
purchase a certain quantity of bonds be- 
longing to the public departments, That, 


not issue bonds in January to a greater 
amount than the one-year bonds then 
falling due and for which payment is 
obligatory during the month, and since 
the amount of such maturities is only 
600,000,000 francs there can be no more 
than that amount placed on the market 
next month. 

There has been considerable discussion 
during the week regarding the amount 
of cash tied up in the Caisse d‘Amor- 
tissemane. So far as can be judged from 
the bank statement the sum now at the 
disposal of that bureau amounts to 
8,000,000,000 francs 

The trade position only recently pub- 
lished data bearing on the unemployment 
figures, which last week were reported 
as 10,876, comparing with 10,687 a week 
before, with 9,611 in the middle of No- 
vember and with 8,662 at the low point 
in October. 

Receipts from normal taxes in France 
during the eleven completed months of 
1927 were 36,943,000,000 francs. To this 
sum must be added the proceeds of the 
special taxes for the Caisse Autonome 
d’Amortissement, which reached 5,585,- 
000,000 francs in the same period. If, 
therefore, there are added the taxes col- 
lected from communes and other depart- 
ments, aggregating 4,152,000,000 francs, 
it will be seen that French taxpayers 
contributed during the eleven months a 
total of 47,643,000,000 francs. 

Receipts from the normal taxes were 
6,100,000,000 francs larger than in 1926, 
for the eleven months, but it was notice- 
able that the average monthly increase, 
which was 555,000,000 francs in the first 
seven months of the year, has been con- 
siderably less in the subsequent period. 
Tax receipts in November alone, aggre- 
gating 3,659,000,000 francs, of which 
3,593,000,000 represented normal and per- 
manent resources, were lower by nearly 
600,000,000 francs than in November, 
1926. 


Austria 

The present reactionary tendency in 
Austrian industry, appears to be plainly 
indicated by the course of unemployment. 
At the end of November 160,000 working- 
men were receiving doles, as against 140,- 
000 on Nov. 15. Since last season’s maxi- 
mum of unemployment, reached in Janu- 
ary of the present year, was 235,000, the 
present status is still considered to be 
fairly favorable. 

The feeling is that unemployment will 
approach the 200,000 mark within the 
next few weeks, but that when the pro- 
ceeds of the new public loans are avail- 
able it will improve. Of those proceeds 
the State and the City of Vienna will 
spend on public works in 1928 about 
350,000,000 schillings, for which reason 
a turn for the better ought to be ex- 
pected. 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“The December Bulletin of the Aus- 
trian Institute for the Study of Trade 
Cycles, after carefully weighing hopeful 
signs against the increase in unemploy- 
ment and stagnation on the Bourse, ex- 
presses the belief that no substantial 
change for the worse has taken place in 
conditions which have been relatively 
favorable since early Spring, and antici- 
patesean imminent further trade recov- 
ery. 


“Comparison of some typical figures 
for November, 1927, with those for No- 
vember last year shows striking improve- 
ment. The quantity of iron ore mined was 
144,000 tons against 78,000 in November, 
1926. Production of pig iron, steel and 
sheet iron amounted to 68 per cent., 79 
per cent. and 82 per cent. of the total 
output capacity of respective works, com 
pared with 47 per cent., 55 per cent. and 
07 per cent. respectively November, 
1926. 

“Clearing transactions the National 
Bank and Post Office Savings Bank 
were 3,576 and 1,747 million schillings 
respectively for November of the current 
year, against 3,410 and 1,504 million for 
November, 1926. 

“The commodity price index, which re 
acts promptly to changes in economic 
conditions, stood at 111 in November, 
1927, against 102.3 in November, 1926. 
This index is based on the average for 
1923 as 100.” 


Closing prices on the Vienna Stock 





Exchange on Dec. 19 were as follows: 
n Schil- In Dol 

: ngs lars 
Niederosteriche Escompt 25.6 3.62 
Bodencredit Anstalt 125.8 17.84 
(New shares) (6 old eq. 1 w) 
Creditanstalt .. 67.5 9.53 
(New: shares) (5 old eq : 
Mercurbank 27.9 3.94 
(New shares) (50 old eq. 9 new 
Wiener ‘Bankverein 30.1 4.25 
(New shares) (3 old eq ew 
Alpine Montan 42.9 6.06 
Krupp Bendorf 17.0 2.40 
A. E. G. Union 36.6 5.17 
(New shares) (6% old’ eq w) 
Leykam Josefstal 10.9 1.54 
Staatsbahn 28.7 4.05 
Siemens .... 23.0 3.25 

Italy 
A new banking combination with a 


capital of 50,000,000 lire 
000) which is designed to 
tive policy of colonial cr 
by the Roma News Ager to be in the 
process of formation The principal 
banks of the capital and of Southern 
Italy are understood to nterested in 
the project. 

Following are the prices 
Italian shares on Dec. 2 
lars on basis of price 


about $2,500,- 
pursue an ac- 
is reported 


of important 
quoted in dol- 
Milan Stock 


Exchange: 
Bance Commerciale Italiar 64% 65! 
Credit Italiana , 411 415 
: “~ 4 4 
Adamelio Electric 12% 12% 
Italgas 15% 16 
Italian Edison 33% 33% 
United Electric Service 5% 5% 
Lombard Electric 47 47% 
Sip. Electric 7 ™, 
Adriatic Electric 11 11% 
Seso Electric 54 6 
Ternl Electric 21% 221 
: oi a“ 
Montecatini : 9% 10) 
~~ 4 
Fiat Motor 18% 19% 
Pirelli (rubber) 354% 35% 
Snia Viscosa : 91, 956 
Cosulich 94 10 
Navagazione Generale Italiana 264%, 27 


Great Britain 

Financial interest at London was di- 
vided last week between the unexpec- 
tedly large increase shown for Great 
Britain’s November export trade and the 
continuing gold withdrawals at New York 
for shipment to Londor The November 
trade statement had several remarkable 
aspects. 

The value of domesti 
610,000, not only excee last Octo- 
ber’s figure and the November figure of 
1925 (the 1926 comparison being mis 
leading because of the coal strike) but 
was the largest of any month since July, 
1924. 

Only twice, even in 1923, was last 
month’s total exceeded. More than this, 
they compare with peace-time domestic 
exports in November, 1913, of £44,756,000. 
If the increase of about 40 per cent. in 
last month’s average prices, as corapared 
with November, 1913, allowed for, 
value of this year’s November exports 
would exceed the same month’s exports 
in the pre-war year. 

The most striking aSpect of the state 
ment was the increase over 1926 of more 
than £10,000,000 in export of manufac 
tured articlés, which indicates that Brit 
ish manufacturers are regaining much of 
the ground lost last year. The total of 
iron and steel exports, 399,000 tons, ex- 
ceeds even those of November, 1925, by 
77,000 tons, and in the last four years 
last month’s quantity export of iron and 
steel has been exceeded only three times. 
In November, 1913, they were 419,000. 

The view is rather generally taken, re- 
garding present shipments, that they are 
entirely experimental or else are being 


xports, £70,- 
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made on the basis of special arrange- 
ments. In Lombard Street’s view they 
are not ordinary exchange transactions, 
unless an extraérdinarilvy low shipping 
rate has been obtained. One suggestion 
ventured here is that gold is being moved 
from America to London in order to test 
the general American opinion regarding 
gold exports. This idea seemed to be 
based on the theory that large Amer- 
ican gold exports might be made a polit- 
ical issue. 

There is no serious discussion at pres- 
ent concerning the possibility of reduc- 
tion in the bank rate; partly because it 
is regarded as a matter of pure conjec- 
ture just how much gold will ultimately 
be received. By reducing the bank rate 
now, the opinion is that London would 
immediately sacrifice the benefits which 
are now accruing from sterling’s steady 
rise. An advance in the New York Fed- 
eral Reserve rate would have similar ef- 
fect. Neither of these developments is 
immediately contemplated. 

Analysis of last week’s foreign trade 
returns for November shows that, al- 


BONDS 

American European securities Co. $2,000,000 
coll tr s f g 5s, Series ‘‘A,’’ J & J, due Jan 
1, 1958, ye 99, yield 5.07%, offered Dec. 
= ¥ selin & Co.; Jackson & Curtis, 
Arnold (J. Ray) Lumber Co. of Florida 
$1,000,000 Ist s f g 64s, J & D, due Dec. 1, 
1937, price par, iefd 6.50%, offered Dec 
15. Townsend, Scott & Son, Baltimore. 
Associated Electric Co. $20,000,000 g 4%s 
Series due 1953, J & J. due Jan. 1, 1953, 

rice 94%, a 4.90%, offered Dec. 19 

arris, for es & Co.; Lee, Higginson & 
Co.; Guaranty Co. of N. Y.; Kidder, Pea- 
body & Co.; arshall Field, Glore, Ward 
& Co.;: Brown Bros. & ('0.; Edward B. 
Smith & Co.; Rollins & Sons: 
Equitable Trust Co. of N. Y.; John Nick- 
erson & Co., N. ¥ 
Belgrade, City of (Yugoslavia), $3,000,000 
6 months g 6% notes, due May 1, 1928, price 
100, yield 6%, offered Dec. 15. Blair & Co., 
Inc.: Chase’ National Bank, N. Y.: Sea- 
songood & Mayer, Cincinnati. 


a ton Limestone Co. (of Indi- 
,000 1st 15-yr s f g 6s, Series 
a. ty dos Dec. 1, 1942) J & D, price 98% 
ield 6.15%, offered Dec. 20. George 
forman & Co., N. Y., and Chicago 
See advertisement. 


Brighton, N. Y., Town of, $1,233,000 cou 
or reg street impvt 5s, J & D; due Dec. 
1928-1942, yield 4% to 4.25%, “offered Dec. 


19. R. F. DeVoe & Co., Inc.; Redmond & 
Co.; Rutter & Co., N. Y.; Union Trust Co., 
Rochester, and ‘Schoellkopf, Hutton & 


Pomeroy, Inc., ete 

Camden County, N. , $916,000 oun _pidg 
& highway 4s, J & y "due am. 3. 2 
yield 3.65% to 3.85%, oftered Dec. iS Har- 
ris, Forbes & Co.; Bankers Trust Co.; The 
National City Co., N. Y 

Central Gas & Electric Co. $7,000,000 addi- 
tional Ist lien coll tr s f g 544s, Series 1916, 


J & D, due Dec. 1, 1946, price 98% , yield 
5.625%, and $3,500,000 3-yr g 5% “notes, 
J & D, due Dec. i, 1930; price en , yield 
5.75%, offered Dec. 20. Federal Securities 
Corp.; H. M. Byllesby & Co., Inc. ; Thomp- 
son. Ross & Co., C icago: West & Co., 


Philadelphia, and Hambleton & Co., Balti- 


more. 

Central Hlinois Public Service Co. $4,200,000 
ser 444% g notes, J & J, due Jan. 1, 1929- 
eet offered Dec. 21 Halsey, Stuart & 

. Inc., N 

Cc bcd Illinois Public Service i, $29,000,000 
ist g 4%s, Series “‘F.’’ J & D, due Dec. 1, 
1967, price 94%, yield 4.80%, offered Dec 
19. alsey, Stuart & Co., Inc., N. Y 

Central R. R. Co. of New Jersey $5,000,000 
Sora g 4s, J & J, due July 1, 1987, price 
8%, offered Dec. 21. J. P Morgan & Co.; 
First National Bank; The National City 
Ge, . F. 

Chicago Sanitary District $9,000,000 4%4s, J s 
D, due Dec. 1, 1928-1947, yield 3.75% 
3.90%, offered Dec. 21. Illinois B.A 
Trust Co.; Northern Trust Co.; First Trust 
& Savings Bank; Ames, Emerich & Co., 
Inc.; Continenial National Co.; Steven- 
son, ‘Perry & Stacy & Co.; Foreman Trust 
& Savings Bank, Chicago; Guaranty Co. 
of N. Y.: Harris, Forbes & Co.; Wm. R. 
Compton & Co.; Marshall Field, Glore 
Ward & Co.: The Detroit Co., Inc., an 
The First National Co. of Det:oit, N. Y. 

Chicago Title & Trust Co. (Trustee) $2, , 
000 ist r e coll g 5s, Series “H,” J & J, 
due Jan. 1, 1943, telco 101, offered re. 14. 
linois Merchants Trust Co., Chicago. 

Claymont, Del., $100,000 school dist 4%s, 
J J, due Jan. 1, 1929-1953, yield 4% to 
4.10%, offered Dec. 19. R. M. Grant & Co., 
iné., BW. F. 

Crown Cork & Seal Co., Inc., $5,500,000 20-yr 
(closed) s f g 6s, J & D, due Dec. 1, 1947, 

rice 98%, yield 4%, offered Dec. 21. 
| Paine, Wa Webber & Co.; Hambleton & Co. 
: Baltimore Trust Co., Baltimore. 
endenn: Biltmore (The), Dayton, Ohio, 
$1,000,000 ist leasehold s f (closed) 6%s, J 
& D, due Dec. 1, price 100, yield 
6.50%, offered Dec. 19. Mosser, Willaman 
& Co., Inc., Chicago; The Dayton Savings 
& Trust Co., Denver. 

Duke Power Co. $40,000,000 1st & ref g 4%s, 
Series due 1967, J & D, due Dec. 1, 1967, 
price 98, offered Dec. 15. Stone & bt a 
and Blodget, Inc. ; Guaranty Co. of N. Y. 
Estabrook & Co.. N. Y¥.; Drexel & Co.. 
Philadelphia ; First National Corp. of Bos- 
ton. 

fFoote-Burt Co. $550,000 Ist 15-yr_s f 6s, 
J D 


. due Dec. 1, 1942, price 99, offered 
Dec. 14. Guardian Trust Co.; Cleveland 
Trust Co.; Maynard H. Murch & Co. 
Cleveland 


though the imports of iron and steel 
goods retained and not re-exported ag- 
gregated 4,113,000 tons in the first 
eleven months of the year, compared with 
only 2,464,000 in 1925, the monthly av- 
erage has declined steadily since the be- 
ginning of the year. Large increases 
were recorded last month in cotton yarn 
and other textile goods whose export 
was greater than the monthly average 
for any years since 1923. 

In subsidiary industries the general 
export movement was similar in char- 
acter, only five out of thirty-one com- 
modities or groups of commodities show- 
ing exports during November less than 
in November, 1925. The general nature 
of the month’s expansion in exports leads 
to the conclusion that it will continue, 
although possibly at a slower rate than 
last month. More settled labor condi- 
‘ions, lower prices and steady recapture 
of lost foreign markets are all contrib- 
uting to the improvement. 

There was a net decrease of seven 
working furnaces during November, 


leaving 155 active, as against 
year ago and 178 last March 


Mexico 


While nothing tangibl 
sulted from the friendl f M 
cans for the United States that has be 
inspired by both Ambassador Mor 
and Colonel Lindbergh 
growing that the period 
standing between the two 
which has lasted for more tha 
is nearing an end. Thi 
ing itself in a country-wide awa 
of interest for all Mexican Gove! 
and railway obligations and 






hopes are steadll 


of nr 





tial advance in these securiti 
sulted. 

It should be borne in mind that 
unfortunate circumstances bearing 
Mexican affairs for the past te1 


has brought about consistent selling 
these securities at continuously d 
prices until a level was reached 
entirely out of focus with tl 
change of sentiment 


Current Security Offerings 


BONDS 


Florida Power & Light Co. $10,000,000 addi- 

tional ist g 5s, Series 1954, due Jan. 1, 1954, 

rice 97%, yield 5. 15%, offered Dec. 21. 

oO ht & Co., Inc.; Harris, Forbes & 

Co. ; Old Colon ny Corp. ; 'J. G. White & Co., 
nthony & Co., N. Y. 


Grontes Greensboro School Dist., N. C. 
1,000,000 g 4%s, due Jan. a 1931. 
1958, yield 4.15% to 4.20%, offered Dec. 15 
Guardian Detroit Co., Inc.; Remick, 
Hodges & Co.; De ol Bacon & Co.; C. 
W. McNear & Co., N. 


Inc. ; Tucker, 


Geseeehore. N. C., City of, $650 g 4%s, 
A & O, due April 1, 1931- i947, ota 4.15%, 
o’fered Dec 15 Guardian etroit Co., 


Inc.; Remick, Hodges & Co.; Dewey, 
bacon & Uo.; C. W. McNear & Co., N. Y. 


Hamilton Gas Co. $2,500,000 Ist s f g 6%s, 
Series ‘“‘A’’ (with stock purchase war- 
rants), J & D, due Dec. 1, 1947, price 100, 
yield 6.50%, and $1,000,000 5-yr s f deb 
64% £ oo (with — purchase war- 


rants), J & D, due Dec. 1, 1932, price 99, 
yield 6.70%, offered Dec. 19. Taylor, Ewart 
& a Inc.: Swetsch, Heinzelman & Co., 
B. ¥. 


Hamline Methodist Episcopal Church (The 
Trustees of the), St. Paul, $70,000 Ist 544s 
due Aug. 1, 1929-1937, price 100, yield 5.50%, 
offered Dec. 19. Merchants Trust Co., St. 
Paul. 

Houston, Texas, City of, $2,608,000 4%s and 
4%s, J & J, due Jan. 1, 1929-1958, yield 
3.90% to 4.10%, offered Dec. 15. Guaranty 
Co. of N. Y. Eldredge & Co.; Ames, 
kmerich & Co., Inc.; The Detroit Co 
Inc.; Kean, Taylor & Co., N. Y 

Keystone Water Works C orp. $1, i. 000 conv 
6% 15-yr g debs, Series ‘‘A,’ & D, due 
Dec. 1, 1942, price 100, yield bee offered 
mat , 20, and $4,000,000 Ist lien g 54s, Series 

J & D, due Dec. 1, 1952, price 99% 
viela 5.50%, offered Dec. 15. A. B. Leach 
& Co., Inc.; Toy, Gilson & Taylor, Inc., 
N. Y., and "A. L’ Chambers & Co., Inc.. 
Buffalo. 

Marvin Harrison Organization (The) $150,- 
000 Ist 6%s, due Nov. 1, 1335, price 100, 
yield 6.50%, offered Dec. 19. Merrill, 
Lynch & Co., N. Y. 

Mechanicville, N. Y., $158,600 4s, due ae} 
1951, yield 3.60% to "3.85%, offered Dec. 
Pulleyn & Co., N. Y 

Medinah Athietic Club, 
Ist (closed) s f g 6s, . 
1947, price 100, yield 6%, offered Dec. 15 
Continental National Co.; Minton, Lam- 
pert & Co.; Taylor, Ewart & Co., Inc., 


Chicago, $4.200,000 
J & D, due Dec. 1, 


Mount Pleasant. N. Y¥., Town of, $88,0( 0 Ss 
44s, J & D, due Dec. 1, 1928- i957, yiel 
3.8 %, offered Dec. 15. Dewey, Bacon & 

¥. 


teliened —<“*_ Co. $800,000 ser 5% notes, 
, 1931-1942, price 101 to 98%, of- 


due Dec. 
fered Dee. 19. Mississippi Valley Trust 
Co., St. Louis 


Neisler Mills, Inc., $450,000 1st 6s, A & O, 
due Oct. 1, 1928-1938, yield 6% to 6.50%, of- 
a Dec’ 20. R. S. Dickson & Co., Inc., 
N. 


New Rochelle N. Y¥., City of, $1,985,000 4s, 
M , due May 1, 1930-1961, yield 3.75% to 
3. 80% ‘offered Dec. 21. First National 
Bank; Phelps, Fenn & Co.; 


Stone & Web- 
ster and Blodget, Inc.; Foster, McConnell 
& Co., N ; 


Northw iw eA Public Service Co. $870,000 ist 
54. J & J, due Jan. 1, 1957, offered Dec. 
a _ & Co., Inc.; A. B. Leach & 


Ocean ye Coastal Highway Bridge Co. 
ee bonds and debs, $700,000 Ist s f 
due Dec. 1 1947, price 99%, yiel 

6.50%, and $300,000 15-yr s f g 7% debs. due 
Dec. 1, 1942, prica 98%, ag 7 10%, offered 
Dec. 15. m. R. Com ton Co.; Peabody, 
a & Co., Inc., N. 

Panta (Alexander) Office «& "awe 
Buil bee. Los Angeles and Fresno, $1,600 
000 ist fee & leasehold bonds, due 1928- 
1947, offered Dec. 16. S. W. Straus & Co., 
Inc., N. ; Lumbermen’s Trust Co., Port- 
land, Ore 

Peru, Republic of, $50,000,000 Peruvian Na- 
tional Loan s f g ext 6s, First Series, J & 
D, due Dec. 1, ae. rice 91%, yield 6.80%, 
offered Dec. 21. W. Seligman & Co. ; 
National City Go. ‘Blyth, Witter & wi 
Henry Schroder Banking Corp. ; E. . Rol- 
lins & Sons; Graham, Parsons & Ye ¥.3 
Lisman & Co., N. Y.; Continental P ag 
tional Co. and Ames, Emerich & Co., Inc. 
Chicago. 


Ponce, Porto Rico, $200,000 g 4%s, d, 
due July 1, 1932-1941, yield “p80. Sehewsd 
Dec. 20. Prudden & Co., N. 


BONDS 
Philadelphia Company $60,000 
J & D, due Dee. 1, 1967 
,. offered Dec 
Co., Inc.; Ladent 
National Bar Chase Secu! 
Corp.; Lee, Higginson & C H 
Forbes & Co.: Hayden. Stone & 
Union Trust Co. of Pittsburg! 
Philippine Government $1,405,506 
J, due July 1, 1957 ( 
offered Dec. 21. Whi 
Fletcher Savings & Tru 
Parris & Co 











lis; Crane, us 

Realty Foundation, Inc realt 
investment tru insured 6% 
Series ‘‘A.’’ A & O. due April 1 
191, offered Dec. 2 Wm. We 
ma =x 

Ked River Lumber Co. $3,000.000 
548. M & N, due Nov. 1, 1928-19 
4.75% to 5.50%. offered Dec. 14 
sota. Loan & Trust C Minne 


San Marcos Baptist 
ser g 6s, J & J, du 
100% to 101 off 

Central Banks 


Ac adem $ 





Saratoga County, N. ¥ $169, OOF 
S, due March 1, 1946-1954, yield 
fered Dec. 15. Dewey, Bacon &C 

Sinclair Crude ou Refining Co. $4 
10-vr gz 5%s, Seri A jy a 
1. 1938. price 981, yield 5.70 
21 National City Cc Chas S 
Corp.: Blair & C r N. ¥ 
Trust & Savings Bank, Chica 

67 South Munn Avenue East O 
$1.250.000 ist etd ser g 6s. A & 
Oct. 1. 1929-1937 
fered Dec. 21 ; ke 
Co., Philadelphia; G 
gage Guaranty C« 

South Side Hebre w Congregation $1 
6s. due April 1. 1929, to Oct. 1. 19 
5.17% to 6%. offered Dec. 19 
Co., St. Louis 

Southern California Gas Corp. $1: 
coll tr g 5s. Series dus 37. M & 
Nov. 1. 1937, price 95 y i 
fered Dec 16. Chass Secur 
Stone & Webster and B 
Pynchon & Co Blyth Witte & 
N. Y.; Hunter, Dulin & C r E 
Fair & Co., wd Anveles 

Southern Ice & Utilities Co. §$ 
conv 6%% g notes. J & D, dus 
price 99, yield 6.75%, offered I 
Nickerson & Co N. ¥ 

Southwest Telephone Co. $1,500.0 . 
Series ‘‘A,’’ J & D, dne Dec. 1, 1947 
100. yield 6%, offered De 15 Ha 
& Co., N and Camn 
Chicago 

Teaneck, N. J., 








ernabtp of, $723 


~— 4%s. J & 1, 1930-1968 
4.20%, ‘offered De c. 19. B. J. Va 
Co.; H..L. Allen & C p : 
Freeman & Co., Pl elt 
w arrington_ aoe urtme nts $1,000,¢ 
(closed) 25-vr s fg &D,d 
1952, price 10€. vie id 6% »ffer 


Gillet & Co., Baltimore 
West Palm Beach, Fla., City of, $1,448 
gz 6s, A & O, due Oct. 1, 1930-1952 


5.25%, offered Dec. 20. R. M. Grant & Co. 


Inc., N. Y 
Wilbur-Suchard Choc oli ate Company, In« 
$860.000 10-yr sec s 644% notes vit 
stock purchase warrants J & I 

Dec. 15, 1937, price 100, vield 6.50 

Dec. 21. The Century Trust C« 

more. 
Wisconsin Power & Light Co. $6.34 

C jean * E 


lien and ref g 5s M & 
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There have been rumors of a Canadian 
yndicate’s negotiating for the purchase 
f the National Railways of Mexico. No 
edence is attached to it, because it 
eems highly improbable that the Mexi- 
an Government, unless forced by ex- 
traordinary circumstances, would ever 
part with its holdings in the common 
tock of the National Railway Company. 


Peruvian Bond Offering 


The refunding of the entire external 
ecured debt of the Republic of Peru, 
ich as of June 30, 1927, amounted to 
$63,161,605, is authorized by a bil] which 
has passed the Peruvian Congress and 
Senate, according to the banking group 
headed by J. & W. Seligman & Co. and 
the National City Company, which is of- 
fering a $50,000,000 issue of Peruvian 
Government bonds this week. 
More than 50 per cent. of the proceeds 
1e new loan, which is the first of a 
s to be offered, will be used to re- 
issues bearing higher rates of in- 





STOCKS 


Braun (C. F.) & Co. $750,000 74° um pf, 
J, A, J, O10, par $10, price $10, yield 744%, 
ffered Dec. 6. Bayly Bros, Inc., and 
Dean, Witter & Co., Los Angele 


Community Water Service Co. 6,500 shares 


$7 cum Ist pf, M, J, S, D, no par, price 
$101. offered Dec. 15. Hale, Waters & Co., 
w. © 
Cuneo Press, Inc. (The), $2,500,000 644% cum 
M, J, S, D 15, par $100, price $100, yield 
6.50%, offered Dec. 21. Lehman Brothers 
& Co.; Hemphill, Noyes & Co.; J. A. Sisto 
& Co., N. Y 
Duquesne Light Co. $20,000,000 5 cum Ist 
pf, J. A, J, O 15, par $100, price 97%, yield 
12%, offered Dec. 16. Ladenburg Thal- 


ann & Co.; H. M. Byllesby & Co., Inc.; 
Chase Securities Corp.; Lee, Higginson & 
Co Hayden, Stone & Co., N. Y., and 
nion Trust Co. of Pittsburgh 
Engineers Holding Co., Ltd., 300,000 shares 


apital stock, no par, offered Dec. 4. En- 
gineers Holding Co., Ltd., Toronto 


Kroger Grocery and Baking Co. 275,000 
hares common, no par, price $70, offered 
Dec. 19. Lehman Brothers, N. Y 
Larabee Truck g or art shares conv 
Class Y My M, 15, no Pp price 





Harrison R 


. um $ 


yield 6.! soe . Oke 





$25, yield 8%, celanadt od 21 
surdick & Co., Inc. Y 


Loew's, Inc., 150, 000. shares $6.50 
ith’ stock’ purchase warrants) 
15, no par, price $100, 





d Dec. 16. Dillon, Read & | Co.; Blyth, 
Vitter & Co.; A. G. Becker & Co., N. Y. 
Meadows Mi anufacturing Co. 17,000 shares 
$4 cum conv pf, J, A, J, O, par $50, and 
7,000 shares common, no par, in units of 

hare of each at $52.50 per unit offered 

Dec. 13. Brokaw & Co.; Mitchell, Hutch- 
ns & Co., Chicago. 

Mississippi Valley Power & Light Co. 


$2,500,000 $6 cum pf, F, M, A, N 
rice 95, offerea ec. 13. | Moore 
& Co., New Orleans. 
North American Investors Cerp. 4,000 shares 
cum Ist pf, J, A, J, O 15, par $50, price 
$60 per unit of 1 share pf and % share 
mmon (par $1), offered Dec. 15 L. G. 
tuth & Co., Buffalo. 
Philadelphia Dairy Products Co., Inc., 10,- 
00 shares additional $6.50 cum prior pf, 
A. J, O, no par, price 93, yield 7%. of- 
d Dec. 20. Stroud & Co., inc Phila- 
Jphia and Eastman, Dillon & Co., N. ¥ 
Profe ssional Building, Mount Vernon, N. Y., 
125,000 amortizing 6% ag of, F & A, par 
$100 price par, vield 6%, fered Dec. 21. 
Mahlsted-Steen Securities Cc orp., N. Y 


no par, 
Hyams 





Quartz Lake Mines, Ltd., 200,000 shares 
reasury stock, price 30 cents, offered Dec 
19. Todd Larkins, Ltd., Montreal 

Ruddy (E. L.) Co., Ltd., $750,000 7% cum pf, 
M, J, S, D, par $100, aig yield 7% 
ffered Dec. 9 Harley, iiner & Co.; 
R. A. Daly & Co., Toronto. 

Seaboard Surety Co. 100,000 shares capital, 
pa! $10, price ‘21. 85, offered Dec. 15. Rut- 

ar & Co., N. 
Union-Buffalo site Co. 2d 5% semi-cum pf, 


price $59.50, offered Dec. 19 A. M. Law 
& Co., Spartanburg, S. C. 
United Grape Products, Inc., $2,000,000 7% 
um conv pf, par $100, and voting trust 
‘ for 20.000 shares of common, at $105 
per unit of 1 share pf and 1 ctf for 1 share 
common, offered Dec. 14. Harvey Fisk & 
N. Y 


Sons 






Woodworth, Inc., 50,000 shares conv pref 














May 1. 1956, pri yield 4.90 with common, M, J, S, D 15, price $60 per 
fered Dec. 19. Hi ner & ¢ unit of 1 share pref and 1 share no par 
Chicago; Halsev. Stuart & Co., In common, offered Dec. 21. Shields & Co., 
and Paine, Webber & Co Bostor in ae 
NEW ISSUE ae ; , 
vestment: These bonds, in the pinion oO 
‘> $2,600,000 secured by a direct first mortgage on 
property owned by the Bloomingten Lime- 
Bloomington Limestone —~ cee ‘Seams cok cone Ge 
C in fee and unencumbered except for this 
nsvlidated balance sheet, a hown by 
ompany rbet, Certified Public Accountants, after 
1 : the acquisition of the properti the ap- 
P luce tof indiana ? Messrs. Coats & Burchard, Public Appraisers, 
7 at ercern © ec ifte samen Ceane esent financing, shows net tangible assets of 
F rst Mortguge Fi een-Year 6Y $3.200 for each $1,000 bond of th insue. 
Sinking Fund Gold Bonds Series A omant i 


Dated December 1, 1927 
Dune December 1, 1942 


GEORGE M. FOR 


CHICAGO 
furthe det: 3 





For 


d Interest to Vield about 6.15%. 


MAN & COMPANY, INC. 


lex of Security Offerings 


els are more than five times lin- 


NEW YORK 
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STEEL SCRAP PRICES (23) 












































Transportation * parture sr 
e . 
F ———————— Week Ended _—— 
Five-Year From , 7 ‘ a ‘ Nov. 26 ‘ 
Revenue Car Loadings: Period or Date 1927 Average. Aver. _— melting si iia TE 17. 1927. Dec. 10, 1927. Dec. 3, 1927. Nov. 26, 1927 
ee GOONGS . ow cccecccscoscces Week ended Dec. 10 877,600 948,729 7.5 "er oe, ie nl ie ; 14.75 $14.38 $14.2 $14.25 
Grain and grain products "1 Week ended Dec. 10 44/109 62,025 — 15.2 a a se . ' 
Coal and coke. ...ee+Week ended Dec. 10 182,093 211,522 i 2s . AILRO: $QUIPMENT ORDERS (1 
Forest products .. s+e++Week ended Dec. 10 56,874 66,933 15.0 ee enna ot ; d The Rail Age of-—— 
Manufactured products ........Week ended Dec. 10 554,876 568,196 — 2.3 Dec. 17.1927 Dec. 10, 1927. Dec. 3, 1927 Dec. 18, 1926 
All commodities ‘ ..se+e Year to Dec. 10 50,077,882 47,624,819 + 5.2 L ec. 1 _ peieeabaii , + a 
Grain and grain products ...Year to Dec. 10 2,300,485 2'315,842 07 en pane ‘ . Pa » 160 
Coal and coke ... .. Year to Dec. 10 9,453,182 9,098,375 + 3.9 Passe t cars 102 to 2,15 
Forest products .... ... Year to Dec. 10 3,317,023 3,436,659 3.5 Structwnel cars . : cade : 60 
Manufactured products .. .. Year to Dec. 10 31,646,407 29,218,216 + 8.3 on age steel (tons) 3,798 a lie 2 -* 0 
Freight car surplus : .First quarter December 385,748 147,343 +161.8 ails (tons) ... 158,850 120,575 OF ,2u 
Per cent. freight cars serviceable. Dec. 1 93.9 4+ 16 GOLD MOVEMENT THROUGH THE PORT OF NEW YORK (24) 
Per cent. locomotives serviceable. Dec. 1 85.2 81.2 + 49 . iets z : “7 
Gross revenue .. , ...Year to Nov. 1 $5,235,606,987 $5,077,706,636 + 3.1 (Thousands of dollars) 
Expenses ...... belteceiecanneteon’ Year to Nov. 1 3,969,595,250  3,943,994,038 + 0.7 ; —-——Week iknded——- —- 
DE s.chcectscoantccesecescesenees Year to Nov. 1 324,909,415 289,633,235 + 12.2 Dec. 14, 1927 Dec ¢, ue. Nov. 30, 1927. Nov. 23, 1927. Nov. 16, 1927. 
Rate of return on ‘property invest- Exports ; 16,000 —_ 7,273 24,360 14,315 
ment: “Fair return” Imports 100 126 184 22) 
Eastern District ................. Year to Nov. 1 5.14 5.75 10.6 : 
Southern District ...... Year to Nov. 1 4.71 5.75 18.1 LUMBER (10) 
Western District Year to Nov. 1 4.07 5.75 29.2 —- --- -Week Ended- 
United States as a whole...... Year to Nov. 1 4.64 5.75 19.3 Saeed : Dec. 10 _. *Dec. 3, 1927. Nov. 26, 1927. Dec. 11, 1926 
ills reporting 3 340 343 341 
SUMMARY OF IDLE CARS AND CAR LOADINGS Errauenee dieaaswate a eiet) Bae ENR 
AMERICAN RAILWAY ASSOCIATION porders (thousands of feet)... -. 2. 205,202 193,634 190,140 179,997 
Dec. 3 Nov. 26. Nov. 19 Nov. 12 Nov. 5. Oct. 29 Mille te fs = 
Car loadings 915,408 840,803 968, 103 974,862 1,038, = 1,112,621 ills reporting 136 122 149 _, 
Sept ey SPS aee | Sieslt | Soar “Bb sre “2 Oar ne nm og 16.849 16,912 18-871 22'313 
Idle cars eee ai 161,491 175,799 311 198,047 37 7 263,047 Orders (thousands of feet) . ue 17.611 14,339 18 014 19/861 
GROSS RAILROAD EARNINGS COAL AND COKE PRODUCTION (5) 
1927. 1926 Net Change P.C. (Thousands of net tons) 
First week in December, 13 roads $15,450,548 $15,931,020 $480,473 — 3.02 RE a cane TegaRR a 
Fourth week in November, 13 roads.. 14,483,191 15,491,462 1,008,272 — 6.51 Bypempaces csal Dee. 10, 10, 192. Dec. 3, 1927. Nov. 26, 1927. Dec. 11, 1926 
Third week in November, 13 roads 16,510,545 17,602,795 1,092,250 6.21 fly avinias Ht yy 8,53 14,090 
Second week in November, 13 roads 18,207,050 17,976,471 + 230,578 + 1.29 Anthracite: ; 2b 1,509 1,731 2,348 
. First week in November, 13 roads 17,108,500 17,815,452 706,952 3.97 Total 1.388 1.391 9 See 
; Fourth week in October, 13 roads 25,561,495 25,777,620 216,125 — 0.84 i ates neeen ect trersseaes , ie 1,286 1,807 
Third week in October, 13 roads 16,906,764 18,681,245 1,774,481 9.50 Total 1 
Second week in October, 13 roads 17,643,939 17,907,644 263,705 1.48 a dunes”: eee : Pr 4 . 
First week in October, i3 roads 16,141,807 16,817,404 675,597 4.01 — oe Sanees haste nace “ 14 14 31 
: Fourth week in September, 13 roads 22,053,886 23,859,874 1,805,988 — 7.57 Subject to revision *Revised 
} Third week in Sep ember, 13 roads 15,644,304 16,950,922 1,306,617 — 7.71 
Second week in September, 13 roads 15,306,827 15,508,092 - 201,265 — 1.31 NEW BUILDING (3) 
First week in September, 13 roads 15,183,418 15, 164,097 + 19,322 + 0.13 Dec. 1927. Nov., 1927 Dec., 1926. 
(14 Days.) (24 Days : ay 
All Steam Railroads Average daily building contracts awarded in thirty- es f ~ a? 
Month of October ee. 610,384,849 29,886,779 — 4.90 seven HBastern States.............-...:sesseees . $18,424,729 $19,433,058 $20,669,069 
; Month of September 565,090,904 591,238,836 — 26,148,932 — 4.42 z 
} FABRICATED STRUCTURAL STEEL (5). 
7 ——-——-New Orders.—~—-— ——Shipments 
Per Cent. Per Cent 
INTEREST RATES Actual of Computed of Computed 
: = Week Ended = 1926. Tonnage. Capacity. Tonnage. Capacity. Tonnage 
Dec. 17, 1927 Dec. 18, 1926 Year to Date SORUATY -.--.--. Has -+++ 166,671 58 184,440 65 206,700 
February errr rr rrr .. 167,287 58 184,440 60 190,800 
Call loans .... seeceee 4 . @4% 5 @3% March 190 101 ”_ P a rey 
Time loans, 60-90 days....... 44@4, 45% a April Deine was Fe oe a = 200,880 A. 244,860 
Time loans, 6 months............. 44@4 re, @4, 19@4 Ls) teenies cecscns Sn, 412 70 222,600 77 244,860 
Com. disc., 4-6 months 4 4% aie 4 Meee e- es -.. 213,451 74 235,320 75 238,500 
SE Citi ph adpbhiied heenedies shstvcccns Se 73 232,140 S4 267,120 
GOLD AND SILVER PRICES yn SARE HRSCEE REE ROS ¢ vee yo ra —_ 83 263,940 
’ henaenue ed buenas y ,400 78 248,040 
' Bar gold in London . sees. B48 114d 84s 114d 84s 11%d@84s 10d September ..... os , 7 
i , Ber onver in tendon n sees rh 26) jd 24) fa@24! Sed . 2 g2ti,d October va wataddeet ace sed ‘ SS aaa 183/940 4 208520 79 ae aa 
ar silver in New York.......... C@S8 4c C@53%ac 60c@53%c November ............... soe. 177,198 61 193,980 70 222,600 
AVERAGE DAILY CRUDE OIL PRODUCTION Total (11 months). . +. RSS 67 2, 327, 760 33 2,629,860 
(Barrels) December ..... ee ° 204,345 71 225,780 67 213,060 
= Week Ended sacar: - ---— acne 
Dec. 17, 1927. Dec. 10, 1927. Dec. 3, 1927. Dec. 18, 1926. a tees 67 2,553,540 75 2,842,920 
ome , ane ‘ ‘ 720,300 736,200 766,000 561,2 
tones 105,050 106.050 106.300 119° 730 snamery .-. 155,978 54 171,720 55 174,900 
Panhandle ‘Texas i aueus 85,400 86,500 85,550 158 February ........... , .. 197,445 69 219,420 57 181,260 
North Texas . 7 76,000 77,200 78,450 103. i ee _ ‘te Kk ... 186,388 66 209,880 6: 200.340 
gWest Central Texas....... ocanee 58,150 58,100 58,500 i EE  eeeerrrrrrr rere 211.307 75 238 500 200,340 
Awest Texas is tees 260,650 271,800 231,150 58.800 | Ma **""" Sg5'407 38, 66 209,880 
East Centrai Texas.... v2 2T)256 27,300 27,550 aoe sae S aioe pong 
t Southwest Texas ............ StI) 25%000 25,600 26,100 ee oe rererense ep = 208.520 74 235,320 
North Louisiana ||. , 47/200 47'650 48,000 — £b a ppkewraeonges sane 4 4 308,460 74 235,320 
Arkansas ..... ‘ ~ 95,200 96,100 96.650 138) 950 OO Perr , os .. .*218,181 78 248,040 82 260,760 
. Coastal Texas ... eel .. 127,450 126,550 121,700 170,700 | September ...............0eeeeee cece $212,305 76 241,680 77 244,860 
; —— Louisiana eeseee uit'aee ostaee 15,100 11,050 October ....... weaes ; .. . .$230,504 82 260,760 72 228960 
Eastern ..... ‘ , 2,000 11k j 219, 
Wyoming ...... ssiyeeraesa he es: 57'900 52’ 300 BT ano a November ........ wa - #180, 483 67 213,060 69 219,420 
Montana ..............seesseees ; 13,050 13,050 13,050 11'650 Tote) (1 — % aes —— 
Colorado pitepamedehets pe kease : 6.850 6.850 6 450 7700 otal (11 months)... er ea ee 72 2,521,740 69 2,404,080 
ew Mexico ..... ; aie : ‘ 2,150 2.250 2'600 ° *Reported by 205 firms with a capacity of 281,595 tons. 
Galitornis ia cneneecar - 624,100 627,400 626,400 660,100 +Reported by 204 firms with a capacity of 231,035 tons. 
Meaes - . nee scala tReported by 197 firms with a capacity of 280,640 tons. 
Pee Kid eed sna tenn 2,456,950 2,487,500 2,480,750 2,396,700 $Reported by 177 firms with a capacity of 268,465 tons 
y 
FAILURES (DUN’S) 
rs — Bt pases 
Dec. Jec. 16, 26. 
eat. Ses. 30,28 FOREIGN AND DOMESTIC EXCHANGE RATES 
Tot, $5,000. Tot $5,000 Th a 
Bast .. ; 203 127 \ 166 115 e range of exchange on the principal foreign centres for the week ended Dec. 17, 1927, compares as follows 
; South ... : ne 1 
™ West ... : . -133 62 99 55 r _— ER ee ¢ CABLES.—— acti 
* Pacific . - a 62 24 58 25 Week's Range. Year 1927 to Date. Same Week 1926. Week's Range. Year 1927 to Date. Same Week 1926 
j ™ ‘ — ouune Par. Country High. Low. High. Low. High. Low. High. Low. High, Low. Hig! Low. 
ie United States ‘ .503 270 423 249 4.8665—London ........... 4.88), 4.87}) 4.88% 4.84% 4.84} 5 4.84% 4.88% 4.884, 4.88% 4.84% 4.25 4.85 
i Canada 57 23 52 26 19.30 —Paris .............. 3.93% 3.93% 3.97% 3.90% 4.01 3.94% 3.944% 3.93% 3.98 3.90% 4.01% 3.95 
H ___.Week Ended 13.904 —Belgium ........... 13.98% 13.98 13.98% 13.87% 13.90% 13.90% 13.99% 13.99 13.99% 13.88% 13.92% 13.92% 
Dec. rs = Dec. bs 24. 19 30 —Switzerland ....... 19.31% 19.31 19.31% 19.21% 19.33% 19.31% 19.32% 19.32 19.32% 19.22% 19.34 19.32 
Tot. $8, 000, Tot. $5,000. 19.30 —Italy ...........00. 5.43% 5.42% 5.84% 4.21% 4.60% 4.39% 5.44 5.42% 5.84% 4.22 4.61 4.39% 
 » ee 181 182" 120 40.29 —Holland ........... 40.45 40.41 40.45 39.91 39.99 39.95 40.47 40.43 40.47 39.93 40.01 39.97 
iow. 97 = 15 53 19.30 —Greece ............ 1.33% 1.33 1.37 1.26 1.25% 1.24% 1.34% 1.33% 1.37% 1.264 1.26 1.24% 
West ‘ acwelee 77 148 91 TEED GOI 2... ccccccccces 16.75 16.75 18.11 15.41 15.30 15.24 16.76 16.76 18.12 15.42 15.31 15.25 
Pacific ... : .. @ 28 51 23 oy Pe 26.84 24.31 26.84 26.61 26.64 26.60 26.86 26.83 26.86 26.63 26.66 26:62 
—— — —Sweden ........... 27.00 26.99 27.00 26.66 26.72 26.70 27.02 27.01 27.02 26.68 26.74 26.72 
oy Rane 453 285 496-287 «| 26.80 —Norway |.......... 26.62 2661 2662 25.42 25.28 2518 2664 2663 2664 25.44 25.30 25.20 
51.41 —Russia* tay: 02% 02% 03% 01% 03% 02% .05 .03 -05 .02 07 .05 
SOURCES OF DATA 48.66 —Calcutta ........ .. 36.81 36.81 36.81 36.06 35.94 35.81 36.87 36.87 36.87 36.12 36.00 35.87 
3 (1) Rallway Age. 78.00 —Hongkong ......... 50.62 50.50 52.38 47.88 48.37 47.88 50.74 50.62 52.50 48.00 48.39 48.00 
2) Gomencretal ana Financial Chronicle. asee SUMED ceccusccecces 68.00 68.00 70.25 62.00 63.50 62.50 68.12 68.12 70.37 62.12 63.62 62.62 
(4 Federal _— tua sna ee ee aah ey on gs 0.0 prt oy 12% = 56.24% : 
(3) United States Department of Commerce. 08.82 —Shanghai ......... 64.25 64.13 66.13 59.13 60.00 59.00 64.37 64.25 66.25 59.25 60.12 59.12 
(6) United States Department of Labor. ae 46.15 45.94 49.21 45.56 48.83 48.71 46.25 46.04 49.31 45.66 48.93 48.81 
pi age = panes Department of Agriculture 50.00 —Manila ............ 49.75 49.75 50.00 49.50 49.75 49.75 50.00 50.00 50.25 49.75 50.00 50.00 
7S teats” 97.33 —Colombia .......... 97.80 97.80 98.40 97.32 97.80 97.80 98.40 97.32 ; 
(10) National Lumber Manufacturers’ Association 42.44 —Buenos Aires...... 42.74 42.71 42.76 41.18 41.18 40.87 42.86 42.83 42.88 41.30 41.30 40.99 
(12) og ie lal Riana neal i SE. os ssecseneeeeeas 12.05 11.95 12.12 11.62 11.93 11.81 12.11 12.01 12.18 11.68 11.99 11.87 
‘ ° » Ss ept. o e interior, ,@eological Survey. « , ‘ *q ‘ 9% " »)« 
(13). New York State Department Ps Labor ae ae ceeeeeees+23.88% 23.87 23.90 23.66 23.80 23.79 23.88%, 23.87 23.90 23.66 23.80 23.79 
14) 8. W. Straus & Co. 7 —Austria ........... 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
| (15) American Bureau of Metal! Statistics. 11.22 rrr 11.25 11.25 12.00 11.25 12.00 11.50 11.25 11.25 12.00 11.25 12.00 11.50 
er co See Seal Saatiete, 26.26 —Czechoslovakia ... 2.96% 2.96% 2.96% 2.96 2.96 2.96 2.96% 2.96% 2.96% 2.96 2.9 2.96 
et nea are, ae SR 19.30 —Yugoslavia ........ 1.76 1.76 1.76% 1.75% 1.76% 1.76% 1.76 1.76 1.76% 1.75% 1.76% 1.76% 
(19) American Railway Association. 19.30 —Finland ........... 2.52 2.52 2.52 2.51% 2.52 2.52 2.52 2.52 2.52 2.51% °2.5 2.52 
(20) United States Department of the Interior. 19.30 —Rumania .......... .62 62 67 52% .52 50 .62 .62 .67 52% 52 .50 
($3) Motor amd Accessory Manufacturers Assoc. | 20-31 —Hungary ....... [17:50 17.50 «17.62.—«17.40 0014% 014% 17.50 17.50 17.62 «17.40 014%  .0014% 
(28) American Metal Market. : *The figures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 
i (24) Federal Reserve Bank of New York. 
(25) American Zinc Institute 
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! Business Statist 
Ss atistics 
_ ANNALIST INDEX OF BUSINESS ACTIVIT¥ 
g iron production..... Nov. Oct. Sept. THE ANNALIST INDE 20 ,OTTY 
' Steel ingot production. 200000000000000000000000 ‘s W SRE Tors “to8%e ickiadie dues dehy Siar ddasandaat conde: altieaakeaecaanie 
F iriteteinen..........0. 80.6 86.8 89.9 94.0 1024 104.0 mponent series adjusted for seasonal variation) 
: Biectric power production. 000000000000000000 oO 63 Me Se se 882 | Dig a 
NINN sick x cars cota okaseed aE . . 104.5 104.1 105.1 iron production (th as: i Sein Nov. Oct. 3e ax, 
| asleorsie paises EE BE RD RE Bed | Bee ete eee, cere, ee see 
Cotton consumption ....200000.0.020.00t sisi {424 9 633 St. z m6 mon ings (thousands of tons). . 217. 125.7 129.8 135.3 
Boot and shoe production...:.................--- 208, ee 4 1169 123361 Bit power production (millions of kw. hours --0+ 1B 166.9 169.3 170.6 
picatincwtoih.a casek ek edith ° : 7 915 95.4 uminous coal production (thousands of t eo . . : 217.7 222.7 ’ 
a — Die tauivetnss +s cosentiasteuusien ae HY i 125.7 122.8 110.1 poorer a truck production ‘htuanads of gel he +» 1,512 1,553 eis as 
“i wh PM a bec Ge 22 65 96.8 7 ey ile BE mp Re pe Baty Gthonpands of care)..... Kal 1.54 1.38 1.36 
y "7 101.9 100.7 102.8 | Cotton consum ong ore (thousands) Bhs Re 7.31 9.25 10.45 
WHOLESALE COMMODITY PRICE INDEX (6) Wool consumption “thousands of pounds ST) 2608 23.88 26.24 25.06 
(1926=100) post end ahos production (thousands f pairs "A Tee «= hes) 818 
Farm products .....-....+-+0+0 Nov., 1927. Oct., 1927. Sept., 1977. Nov., 1926 — lag ots tna iat 
Rade ahans ttacenre sab Ses cahS 23 0 105.9 ” "94.3 AU og 
iden ome nether products........ 0.0002. ies Lr 96.5 one petieet AUTOMOBILE PRODUCTION (5) 
5. aageyaget : ; nit ' N , 
Fuel and lighting.......000.00000000000004. 97.5 98.4 "988 14 Passenger oars Oe 5 Ss Sens ee reno ee 
ad aad Met wedaate. .. ce 82.9 83.8 84.2 4 Trucks As os, 108,903 
Building snatarials see rs oan tee 97.0 97.1 97.6 + ae a 24,299 ryt 226,440 222,419 
pneoese  Aip ns gy ~~ ICE aa a 90.2 91.6 ons 100.8 Total *, 36, 669 33,938 33/881 
Housefurniahing goods SIs HL 97.4 97.1 96.4 aa Canada: = 133,202 219,610 ——y —— 
PURINE 55 0.65 cc cccs.s<cascepsxdecees 98.9 98.5 98.6 6 Passengers car : ond 260,378 256,300 
Sd All commodities ........... Sean ter Se 96.7 by 89.2 30.8 Trucks ..... “te pith 6,236 8,681 
ee vesseores \ 0 96.5 98. <i 1444 1 ” 6,774 
EMP . 4 , 555 2,581 3, 
) MPLOYMENT AND PAYROLLS IN SELECTED MANUFACTURING INDU eee, 6617 7,791 11,26 = 
Guseniit poten; (Monthly average, 1923-100) STRIES (6) BUILDI N¢ ’ 11,262 9,828 
i PERN 
pe oe ae ai | BS. Ott., _. Sep., 7. Aug i. Nov., 1m, 541 comparable citie v 1927 aoe. ae 3 
j ayroll totals ........-.-- 87.8 $1. 3 iN 7 = ‘ New York City (plans filed) $309 i 519  $311,942,793 Sept., 1927. ov... 1926. 
ed). ! 2 OT ae rors 311,$ 
95.4 Sites ta vevielan.  Ythovinul BS 999052 a2'3i2'440 «© 62,175,387 2820578 
NEW PASSENGER AUTOMOBILE REGISTRATIONS IN THE UNITED 
Ford (total) Jan. Feb. Mar A ITED STATES—1926. 
2 gE EO RRO Ce 0.101 68.061 100.954 © 2133860 June. July. Aug. — Sept 
| REE Senses: Sallie Mila: lle 1360s 09.600 120.561 107.304 a 
General Motors (total)............-.. 44,569 a a... ‘610 71 ea 86,981 78,908 aose2 46 383861142317 
Chevrolet ......+..2+0000020rersc00s crsssrsssne' G69 $9,282 72,089 100,578 104,017 85,09 oe an = ‘308 72 
| = ee pandieec aged he tinseea geen shoes dnew 13,561 10'811 etd 53,018 57,047 48/610 ee 91,531 81 801 74,668 pon i. 
ST Goes cv cece vuaabartdgeveas 40 662 2'372 28,128 25,996 18,792 14'808 = 42,197 40,190 32,170 agus TB Ba 
Oldsmobile RE PRO ARP AER IE TE yo! 2,561 4'536 6,019 Baa 4/856 5 546 6,3 + i 7 if 01887 204804 
(a Aaa ER GS I ¢ 4, 5,546 5,4 "13 5: 3,535 
| Sea Sct a a a a a at a eS a Topas 
eee a Peeeererryrerereerereerrererrrs ; 1,710 3 ryt 3,426 2,103 1 
— I isin oy sncemroasiaiueatens 10,915 11,816 21,820 29,760 a ——e : 1960 2003 2,055 1/470 Met 46,909 
cenenseteasenetsecesatsusceceseeescessces 7,050 6,637 re 7 25,626 21/366 30768 12,408 11,730 7.718 5778 
| Willys. Overland (total) “sp : : . f es eesti ID Herd 2.608 6.693 3'596 ah 14,557 14109 0 980 1 12,252 9'637 3’ fi 310,468 
MS oice sot us sc ankaneeeboruutes ‘ , 11,119 15,621 , , 6,659 5,805 i 6,353 6,093 277 
I (a RRR etna SEA 6,759 4,957 , 16,041 121434 15 659 5,805 4'628 2'2R4 , 127.554 
| ee 1,987 1,532 — 2m 9.977 7.013 10,382 13498 11-219 oo 3.197 66,751 
I | oe ‘ y , 5,277 4726 , 4,491 3'237 4 
SIRE, tener Atntenroespinnss+>- oe<thnensaseaes 5,932 5,423 shou 3,401 , 92,623 
| Re gniee=t88 0-74 4 nan «ot ADAMS Son asoné 6,287 5.557 ou 18, ,187 13,796 12,121 11,328 9.808 2,159 1/803 43'588 
Raunt scenic sors. <> erseaseeecanyhane 5,490 4352 8 35 130 14,377 11/318 11'031 J,SUS 14,422 10,462 
| cn dnlaapeaeetet oeemneneee 5.510 tea0 $352 10,820 10,892 8,470 — i 8/875 5, ie 6 
nS Aa rdaee pote tp henion or eheorens J 3,84: . . 9,725 9’ ? Abd 1,372 4 , 
Flint oie eeeeceeecesseessecseetsnststenetes 848 ro 6,491 9,478 9/883 8,632 eee 8,864 6213 4,680 3,727 89'581 
Be a ete 974 1/131 8,838 7,999 3,435 2,798 
emer a 212 146 229 1 LS $47 790 "626 5 iS 3,132 2) 554 eae 
DD ncciccccccccce 233 2 1 . , 
: EIUPD ies seescescesserssssersscessteneenattsttss 2,773 239 1 147 8,075 
Packard i ijesvccsvessecesesescsseseersises 1,536 aie 3,157 3,926 4,218 3,857 3,982 Z _ “ns 2s 7 
Chandler aes a anggrersdssnavente?sreenarenesse=* 1,848 1,072 = gt — 3.433 2 952 3 7 2,683 1,727 1,281 36,460 
ees" uetessnan ds Sheer Knese tess ‘ 939 * . v4 2.911 2176 oa 1,665 — ’ 
Sansa Heetaesvenere~aseie~seve esowastsoseoees- 669 536 a ane aes 1,662 1/692 i 858 2, 1,874 1 sas 3 A 
ge cots sa vannda desebens ices 558 458 1263 — 1,197 996 788 1,714 1/122 "a7 086 
ea SEER NESSES SSN TT pac 584 970 1,034 “96 1700 905 Tit 557 — ea 
BR ted Saree o+nsscteees-s0norsnpnoeerss owes 401 260 ‘ 637 456 392 9,829 
Dn EN a Benes cicncndeccescceyoncest vetnnerseseséoe os 419 768 892 pi 814 796 678 = an — 8, 
Pieree-Ariow ve I gy 430 720 657 636 613 i 643 450 389 407 6,999 
Oo a ation nie pba 247 211 D4 pr 689 534 473 489 623 440 335 oa 
tuts ere 61 7 = 420 405 318 = 376 310 eth 
pea eye SR RCT et ap Aa Aree 4 e aa . ’ 
Gardner ienenasesesacesehanstcanre nn tuesicnes see 296 210 4 4 456 432 416 461 —-- 197 192 3.714 
WOREE navarecereenvnceonneresenscesenssoeeses 213 278 368 375 445 325 307 298 353 319 226 167 ssa 
| ARES Repraciece eb aseh -bevebye=gener iis 122 161 167 194 483 384 312 978 209 197 155 169 , 
eal eam ae 1,820 1,342 1,597 2,308 2,668 me 142 131 184 188 110 98 Sot 
es coe w tees os ——- : . , /T15 1,357 1.13 50 53 ‘ 
as a oo san ebnenecetiaes 203,450 eae : 1,139 1,107 1,570 
164,071 279,450 378,026 388,244 313,834 321,455 306,606 — ~s 788 __ 892 18,384 
——— 162,265 126,933 3,14 
NEW PASSENGER AUTOMOBILE REGISTRATIONS IN THE UNITED S&S a 
General Motors (total a Fem. Mar. Apr M STATES—1907. 
Chevrolet aoe I 0s vw pipe ince aia 59,451 69,044 99.505 125 508 ay. June. July Ane Sept Oct 
a oertass o7werhoet onseakeasaroshe ses 36.975 45,197 611443 75 478 194,308 111,064 105,684 114 212 89 890 ps a Nov. Dec. Total. 
. 19,936 25569 22'544 , 263 56,019 04 53° iénen eneses 4 
5624 9 389 inore 23, 20,044 21,813 32' 079 owes le “diets  idiees. © a 
1,878 ‘ ’ 3,043 12,133 12,358 22,306 .  tedes  etsese = 
2'801 7608 S12 3,566 3,922 3°708 sy 9,902 ee oe. | 
1,246 1,806 2376 tes 5,454 5,076 3395 267 ee, eee sets” ee 
waren 486 " 785 1,389 1,096 oy 4,437 a ine eee || Oe 
1,102 1,357 1,428 1,370 1,442 242 Bog IN 
12,992 21,620 28,747 : 12 a ate, seen. | Se 
10,234 16. , 25,574 21,824 25,587 2% a. a 
2,758 Hee 7“ 2 ed 18,422 17 368 i 
) 12,931 17'767 17'24 ’ 7,165 6,063 ys , seeeee eae 
7,84 242 14;469 14°44 , 102 eo ee | 
a 8 10,839 13,180 13,402 12610 11387 13'373 ! 12,439 nodes —— lo 
8,212 13,6 eos Reo eee 
ot} 9:610 13.417 13 580 if at y YE 12,976 514 Seeeierecitomeh iene —nn ae | 
studebal , 4,018 450 4,951 1931 oot 8,580 6,240 a oe eee. ae 
ade: 398 4,534 9,318 867 +849 = 2,584 a hee a, toner: S| ee 
Erskine id 4'514 Hey 11,291 10,961 8,902 8.957 ‘ ex - 690 637 seta esses teeees 
oaiake 20 "349 , 9,859 7,992 7.466 ox 8,417 Cae < -55. cea || ae 
| 816 1,102 910 791 758 5 3 ees eS ae 
(902k «RBBB CL-GIB 10,608 3.08 —_—_— wir cninibtibees SerreeeerEee 
} ’ , 7 12 9g 
4 Lineota.. 47,746 58 Das $0'509 o4 41,083 29,790 15 181 347 CO 
: ST inte aha leh es POE 412 370 , ’ 62,820 40,515 29/249 5 27 tne Beiiees Sook... -askcas.- >. . 
MIG en css ct coe sccts caveats 4,084 3,573 4,774 yt 720 568 B41 B08 le oe. aa cS. ee 
BRE sc nee cere eeesecseeeeceneetnernesnerses s 557 yo _ 54 509 533 5s re oe 
SRE aerate eset —. fe = we ct th 2 i § Oe 
(pS ae eet 252 138 228 1 376 5,194 4,101 ere oe ee 
awe _ 260 192 162 148 05 “= 183 oe a, - an 
eee eeeeeeeeteceereesrnereeteseenereciens 1,315 1,414 3,725 4,079 — — GS eeeeee teense sees 
i Feo Moisi cetteeetecerectetieereugterseesees: 1 2/172 3,186 2,851 2,164 2,382 5 081 _- renee ponerse mee 
IR ec RRC a i a a a - BS ae 
pWolverine : passneaedecvercnsnnenanenvaneseeeres 389 . 1,681 2,593 2,679 3 eo ert 2,259 2430 ieee seas 
| __ aaaehoiee se clseaiemes Ee ap te 249 yt ae 1,884 Pe ae. tesa 
| Ghangigr clevelaid 000 a a ee ee er er er mo ES 
wrap eee 463 420 549 "2879 604 2 po 1,758 1 930 Feet keer 
| enn oo ena oeocareeess 262 498 1.0 ee 838 sean 
ER co >, ccatenteaih. tok 577 747 ito et 1367 995 914 02 
Jordan oie ener = 675 1,276 1247 1'090 1,092 1,079 21 635 
e a oa pale Seo tu SER ” x 1,061 7 
Pierce APTOW 6.00 eee ecco eeee cree ec eeeeneeees 326 353A bo i Sts 706 622 675 61 
SE Ie RRS eee 206 178 341 | 633 536 518 * veeees 
a Ganiner Se ga I aaane es oh. ee 213 274 418 89 268 214 aie es - eee 
f Gardner «00. ..2.2002200eeeecreeceeenseennssesses 196 193 $82 yt 516 391 417 374 s«286 S—_eerarenanesaeenenon 
| Btonrns-itnight <<.10000100000. IIIT a 408 455 632 418 386 378 rt 211 Bs sis: 
DEE So MN a oe focks povctren<scesackstnadeses bas e 12 a | acco ees . fo) 
I oa coe ohg cag -éskaseadiaenwiern veka one 4 195 213 304 rH by ° Bb "38 eres eayass 
2S IE EE —— ma mine la mes | HTL . £2 32 = Se 
RPS. Ta pe j ; 259,696 327,703 «= -315,3 OAT —— aac mache 
"327 ©—«-263,608 + «=«247,845 +=«-242,080 + =—-:184, 808 $77,070 ces eC 


*Included in miscellaneous. 
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Bank Debits and Federal Reserve Bank Statements 
= — 
MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS | WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK | 260 CITIES OUTSIDE NEW YORK 
- ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
1 | 28 | 8 | 8 
| | 
.| 
© ale « | 
7 aia < 
$ >] 5 | 
mY af I at 3 | 
8 S18 a | 
) 5/8 5 | 
” vlew wn | 
z 
° $|5 6 | 
_ a|a 4 | 
4 siz J 
o o|a a | 
tat 42 4 l 
1920 192! 1922 1923 1924 1925 1926 1927 | JAN FEB MAR APR MAY JUN JUL AUG SEP OCT DEC 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars) 
Dist. 1. Dist, 2 Dist. 3. Dist. 4 Dist. 5 Dist. 6. Dist. 7 Dist. 8. Dist. 9. Dist. 10, Dist. 11. Dist. 12. Total Tot, Outside 
Week «nded— Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minneapolis. Kansas City. Dallas. San Fran. 12 Dists. N. Y. City. N.Y. City. 
Dec. 14, 1927 $701,649 $8,341,473 $604,874 $695,842 $327,277 $280,198 $1,372,582 $318,966 $182,300 $309,423 $186,178 $884,932 $14,205,694 $7,963,822 $6,241,872 
Dec. 7, 1927 . 859,330 9,178,615 639,289 751,052 357,839 302,969 1,512,094 353,209 214,839 320,370 198,143 940,286 15,628,035 8,758,969 6,869,066 
Dec. 15, 1926 683,813 7,962,337 600,466 730,710 339,485 296,118 1,352,462 308,490 179,405 301,539 182,027 754,765 13,691,617 7,583.21] 6,108,406 
, 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (In thousands of dollars.) 
an eaetinte af daibeced RESOURCES: Combined Federal Reserve Banks. N. Y. Federal Reserve Bank, 
All Reportin 21, Dec. 14, Dec. 22, Dec. 21, Dec. 14, Dec. 22, 
—Member -- Chicago. ns Gold pam Federal Sauces “1927. 1927. 1926. 1927. 1927. 1926. 
Dec. 14, Dec.7, Dec. 15, Dec.14, Dec. * Dec. 15, colar a vetecevescecseesese $1,505,098 $1,585,009 $1,376,776 $285,067 $340,067 $263,059 
1927 1927 1926 1927 1927. 1926. d redemption fund with 
Number of reporting banks 658 658 689 44 44 44 Ws We BRO vc cccccceses 53.925 47,952 65,407 14,183 15,502 16,618 
Loans and discounts Gold — = nu clicine Jak alas ——- ee o a 
Secured by U. S. Government 0 : held exclusively — 
obligations $124,846 $132,919 $141,127 $15,029 $14,120 $13,953 | | a ast F. R. notes..... $1,559,023 $1,632,961 $1,442,183 *$299,250 $355,569 $279,677 
Secured by stocks and bonds. 6,414,554 6,363,720 5,474,193 804,106 808,419 703,204 old nS gy fund with 
All other loans and discounts.. 8,753,403 8,776,025 8,763,875 684,406 687,272 721,899 | Goji4 ey "gold reseeaaso snes ,358 487,463 657,023 238,205 155,545 254,594 
Total loans and discounts. .$15,292,803 $15,272,664 $14,379,195 $1,503,541 $1,509,811 $1,439,055 held by banks............. 628,942 671,778 704,074 408,892 436,433 456,775 
Investments: PE pe os Pe pa ae ae a — - ge 
U. S. Government securities 2,814,111 2,805,805 2,391,477 216,738 214,564 188,985 Total gold reserves...... $2, 742,323 $3.798,208 $2,803,280 $946,347 $947,547 $991,046 
Other bonds, stocks and se- Reserves other than gold.. 115,219 125,764 06,985 19,866 23,220 19,220 
curities 3,551,263 3,542,278 3,161,863 268,708 263,856 246,239 ——__—_— —— ~~ —----- 
<rmini - 2 anna asinanielenen Total reserves ........... $2,857,542 $2, 917, 966 $2, 910, 265 $966,213 $970,767 $1,010,266 
Total investments . $6,365,374 $6,348,083 $5,553,340 $485,446 $478,420 $435,224 Row-teserve —— ee eccceneces 55,211 56,310 7,073 16,609 16,509 12,811 
Total loans and investments... 21,658,177 21,620,747 19,932,535 1,988,987 1,988,231 1,874,280 | “Secured by U. S. Govern- 
a ease wey. Ri ment obligations 390,830 347,586 = 422,397 = 141,82 100,046 146,971 
oe E ; ; : DEE a ccasedis : . ’ 827 00. 97 
cea aig cc: TERRA MERBABS MaBeat, tapgge Mbget ATE | other vile diocounicd:::-: ian arte toe “taker er lan 
Net demand deposits. 14,031,075 13,954,881 13,214,138 1,300,132 1,324,253 1,252,276 : en a a ara) ei — 
Time deposits .... 6.471291 6,467,518 5,782;401 “631,088 621,828 576,375 ym wy By emg nn $578. lg ig $715,424 $192,794 $128,433 $174,244 
Government deposits 6,700 5,590 "163,355 474 474 Geer | 0.6 Government .ecuritics: 351,125 367,088 76,896 = 104,433 113,618 
Due from banks. 1,237,232 1,205,894 156,412 140,378 166,347 Beads 7 wa" ; * 
Due to banks... ‘I Ii5°) 33594255  3/669'807 356,001 874,721 368,300 | ‘Treasury notes. 277° 77"7: eo £6.558 oer <4 RY 
aa _ 3,584,255 3,669,807 ...... 356,091 374,721 348,309 | Treasury notes............ 4 ' "315 
ile Payable and  rediscounts Certificates of indebtedness 257°655 267,670 177,704 93,242 101,113 44,875 
Secured by U. S. Government the eee Le So at Sia i 
obligations .............. .. ~~ :270,354 «221,273 «= «234,728 «30,025 ~=—«:12,779 +~—-20, 235 Total U. S. Government | ; 
All other 82,954 82,759 129,925 «1,489 7 |. ee tee ee "9 8** ae ne Ce 
Total Sersowingn £ from F. R my aa Sa. | ; 563 ‘en ane cen 0: 474 Ose et: =. payer =e ag = —— 
SE dcasidestn isnavaceone $253,208 $904,082 $964,053 $31,514 $13,482 994,768 | ne srcen onelre Be ED SLATES $1,420,019 = $423,718 = $303,193 $361,321 
ooerenes _ items........00 Laser et 785, 71 197,059 225,041 185,558 
. WOMMIBEB. 0... cccsccces . < 7 
Statement of New York City Member Banks All ether resources.......... 14,462 % 759 0.271 est Soy 16,9 
(In thousands of dollars) —_—_—_————-C - egies a 2 
Dec. 21, Dec. 14, Dec. 22, Total resources.......... $5,280,080 $5,353,632 $5,236,603 $1,625,627 $1,627,907 $1,578,265 
1927. 1926. 
Number of reporting banks......... 52 52 52 LIABILITIES: 
MMjecured by United States Government obligations $44, 64 $41,319 $45,120 a Save pete : 3,6 
ees fe Bh me ae Pp craneg abe 597315 2,496'820 2,021018 x a circulation......... ” $1, 821,332 $1,766,735 $1,913,960 $383,684 $368,618 $421,548 
All other loans and discounts..................00000 2,616,262 2,614,225 2,526,109 ermber bank—reserve ac- 
- ~ — ae eRe 2,394, 2,418,572 2,218, ; 53,246 3 
aoe leans and discounts.. ; $5,258,221 $5, 152,364 $4,592,247 Government” A AAI INS tee ‘i rr . “eras a - 7 os oe 
S: ; foreign bank ............. , 5, 839 974 1,002 
United States Government securities 994,184 992,088 857,185 3 388 . 
Other bonds, stocks and securities. . 908,493 905,555 | nnn sn eee ieee ss 
one . os ayn Total deposits............ $2,434,003 $2,447,979 $2,307,962 $972,060 $964,212 $904,713 
EEO OEE TEE EEE EES eT $1,902,677 $1,897,643 $1,721,955 > mac 
Total loans and investments.............. 222: 7,160.89 7,050,007 Crees | Reterred qvaiability tems. OSS Da ms lUlRelUlUe!|CUCOCRS 
Reserve balances with Federal Reserve banks. 777,375 756,618 702, Surplus eas 4 228.775 220 310 6161 fae 36,434 
ee ee en cues eediasneneen 85,1 74,201 85,1 All the “ li ibili ti iy = 19,116 19,052 25596 rest r 614 59,964 
Net demand deposits -°..0..... Sl RAEI Se tt he 5,578,195 5,596,212 5,060,338 other liabilities.......... re _: oe 
Silent depediia ...200200000200000000000000005" ae as oes ane Total liabilities......,... $5,280,080 $5,353,632 $5,236,603 $1,625,627 $1,627,907 $1,578,265 
ES A RE a 106,348 96,915 93,412 | Ratio of total reserves to de- 
ee RR Ny pt eg i nee 1,281,513 1,291,317 1,031,911 posit and Federal Reserve Thee = 
Bills payable and rediscounts with F. R. Banks: note liabilities combined. 67.2% 69.2% 68.9% 71.3% 72.8% 76.2% 
Secured by United States Government obligations.. 103,280 62,205 101,450 | Contingent liability on bilis 
ET S15 yc usdsnaucavwntgt dic setteeccees ; 36,993 16,984 15,450 purchased for foreign cor- ee ; = 
- eed en NS EAE $223,870 $201,112 $52,437 $63,454 $55,795 $13,639 
Total borrowings from Federal Reserve banks.... $140,273 $79,189 $116,900 
: , Comparative Statement oi Federal R 
BROKERS’ LOANS (New York Reporting Member Banks) P eserve Banks 
(In thousands of dollars) Condition Dec. 21. 
For Own For Out-of- For Total Total j Z 3 y a - We 
1927 Account. Town Banks. Others. Total Demand. Time District on. eet ae a ..S. #_ Ui Motes rene amibere Ratio 
Dec. 21..... $1,302,333 "$1,397,183 “$1,004,815 $3,644,331 $2,799,974 $844,357 pt hag ay Ty 
Dec. 14.........22/1 2152305128 © "1'374'1 1 3,558 2,729 454 828:901 | New York Srey aT 000 *S0'96T.000 358-028/000  *3Rxr oar GO, $23,060,000 63.4 
Dec. 7... *1'220,398 1,366,398 —«*976,129 3,562,805 *2.735,343 827,462 | Philadelphia... 168'832,000 13,688" seo 40 Cee 3 
MMII. cn seen tcnaad 1,276,841 1.270.032 963.976 3,510,849 2,695,805 6 ita... 259'989. 18°242'000  61'511'000 _227'284'000 «do aseono es 
Rapa: 1,202, 1,260,215 993, 3,456,115 2'641,797 814,318 | Richmond |_....).!: 65,188, 19,872,000 12,452,000 81,122,000 72,208,000 toa 
Nov. 16..........++++. 1,125,439 1,277,331 981,759 3,384,529 2,576,738 807,791 | Atlanta ............. 157,223,000  22'422,000 13,783,000 _—_149/379.000 68'207/000 71.7 
.. pee . 1,082,9 1,279,378 1,009,389 3,371,705 2,579,173 792,532 Chicago EN Te se! 401,839,000 18,750,000 86,213,000 265,110,000 354.294'000 66.9 
: aie sles ad ag “pee 400, 294, 163, 57,300,000 83,356,000 58.2 
gg 906,973 1,037,103 779,389 2,723,465 2,037,857 685,608 ge i by sry ted ere gery te 62,072,000 54,822,000 61.9 
ansas City 944, 041, 38,342, 68,447,000 92,860,006 9.8 
MOD. ofa cces .. +» _ 57,825,000 1,797,000 31,644,000 49,650,000 86 B07 000 38.7 
FOREIGN BANK STATEMENTS San Francisco...... 271,063,000 5,185,000 46,075,000 176,249,000 178,234,009 77.0 
BANK OF ENGLAND BANK OF FRANCE. Condition Dec. 14. 
Dec. 21 Dec. 14. (In thousands of francs.) Boston ....... . .$170,814,000 $46,724,000 6, 253,000 145,71: ‘ 
aon digmamnnan -tosnaanans | mn Dec. 21. Dec. 14. | New York........... souTe47,000 428:489-000 ieorztion — *gansgis-oos “083 246,000 72.8 
959, 9,908, gold in France 3,680,508 3,680,508 | Philadelphia ’. 188°739;000 41,408,000 45,922,000 149,036,000 136,960,000 7.8 
Reserve 31,353,000 32,411,000 | Gold abroad 1,864,321 1,864,321 | Cleveland ....... ’ 293:631:000 56,126,000 61,792,000  221'624'000 192'513,000 72.7 
Ratio to reserve.. 29.31% 29.31% Silver .. 342,942 342,944 Richmond .......... 73,160,000 20,840,000 12,599, TT,930,000 53.511.000 51.6 
Circulation . 138.778,000  137.248.000 Bills discounted 1,241,257 1,396,363 [_ “Spee 154,852,000 33,606,000 15,198,000 146, 122,000 66,930,000 79.2 
we 0, en Advances wt . 1,718,599 1,736,748 | Chicago ..... 387,569,000 83,934,000 539, 253,911,000 350,130,000 66.4 
blic deposits. 18,440,000 8,820,000 | Note circulation. | 55,836,310 55,841,443 t. Louis .. 80,148,000 13,906,000 38,347, 55,524,000 84'546,000 65.8 
Other deposits 102,901,000 101,841,000 Treasury deposits 32,547 11,776 Minneapolis ..... 71,836,000 3,542,000 24,040,000 61,264,000 57,046,000 63.7 
aed eieathten 42.984.000  41309.000 | General deposits. 10,459,620 10,710,254 | Kansas City .... 93,601,000 16,005,000 38,767,000 67,135,000 91,207,000 62.1 
licmeeetiten caine  eaanane Advances to State 24,550,000 24,650,000 ' Dallas .........-., . 55,232,000 5,939,000 31,726,000 48,055,000 68,399,000 55.2 
: , 954, 54,744, s.. ,794,078 25,821,462 San Francisco..... 275,073,000 44,510,000 46,385,000 171,803,000 185,656,000 77.8 
o- —— 
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Stock Sales and Price Averages 
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INDUSTRIAL STOCKS DAILY RAILROAD STOCKS DAILY 
| 260 8 | 130) 
| 2 | | 
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Saturday sal n 
INDUSTRIAL STOCKS ] 
| gol ee — ——t0 240 8 
JUL AUG SEP OCT NOV DEC 
*Saturday sales multiplied by 2. Last date chartea Dec. 20. ond 
STOCK MARKET AVERAGES 
Rallroads (25 Stocks) 
. Net SameDay Net SameDay | | ®}*—— el 4 ——— ‘ 76 
Date. High. Low. Last. Ch’ ge.LastYr. Date. ' High. Low. Last. Ch’ge.LastYr. 
Dec. 12..120.10 119.15 119.56 17 99.88 Dec. 17..119.98 119.47 119. — .18 101.76 | 
Dec. 13..120.43 119.33 120.04 + .48 100.04 eek’s range—High 120.43, low 118.85. | 4 
Dec. 14..120.39 119.29 119.49 -55 100.28 Dec. 19..119.68 119.02 119.13 —. 101. | sd] E 
Dec. 15..119.79 118.85 119.25 — .24 99.7: Dec. 20. .120.09 18.90 119.77 + .64 101.60 — > 4 
Dec. 16..120.11 119.10 119.76 + .§1 101.37 Dec. 21..120.25 119.03 119.68 — .09 101.02 | | 4 
le | i 
Industrials (25 Stocks) 5 160} 46 
. Net SameDay Net SameDay iB 2 
Date High. Low. Last. Ch’ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. ce) 
Dec. 1.94 239.00 240.69 +1.24 179.53 Dec. 17..244.49 242.68 242.93 — .57 180.88 | 4 
Dec. 13..242.20 239. 241.04 + .35 180.18 Week’s range—High 44.71. low 239.43. i 5 
Dec. 14..242.21 239.43 240.16 — .88 180.06 Dec. 19..244.80 241.93 243.59 + .66 180.05 140; 1 3 
Dec. 15..242.18 239.67 241.21 +1.05 178.60 Dec. 20..244.47 242.26 243.55 — .04 180.14 
Dec. 16..244.71 241.54 243.50 +2.29 180.46 Dec. 21..244.43 241.66 243.03 — .52 180.53 lal) 
Combined Average (50 Stocks). ma a | \ /\ / 
Net SameDay Net SameDay \ / \ he \~ Vv" \ 
Date. High. Low. Last. Ch’ge.LastYr. Date.. High. Low. Last. Ch’ge.LastYr. | fr VFX \ A 
Dec. 12..181.02 179.07 180.12 + .53 139.70 Dec. 17..182.23 181.07 181. — .88 141.32 } A , i \ a Misies 
Dec. 13..181.31 179.65 180.54 + .4 140.11 Week’s range—High 182. 41, low ; 100} \F : 
Dec. 14..181.30 179.36 179.82 — .72 140.17 |. Dec. 19..182 180.47 181.36 + .11 140.86 Vv 
Bee MY BE te 1.0 Mar | Be Ae BS RES Ee ge Sa A po 
Dec. 16. .182. . f i * o, . 182.34 180. 181.35 —. : ~ wl NAA - 
“ 7 x ea ~~ Rd V ¥ YN ad re Ly 
SHARES SOLD ON NEW YORK STOCK EXCHANGE Ger j “a x “aR APR MG SEF 
Week Ended r-——Same Week—__ = i927 
Dec. 17, 1927. 1926. 1925. 
SS DEP ORE OT LETC ET EE ECT TE OES LTE 2,582,540 1,819,495 1,584,605 
zpeetay. RN cats o anid ind-Kil ad hin as Sale Edn sae oe 2,095,203 Leen 
Thursday. ..00000IINIEEMEININII gage agate Lge az COMBINED RAILROAD AND INDUSTRIAL STOCKS 
PT nih bswinkbaindenecoesencdosabisecdeneeseenes 3,111,180 2,640,441 1,648,571 200 
Saturday ES EE ee ae OT OR ee Fre pie ,633,680 1,227,922 750, 067 
E66. s iok asad ened enceassbvsiecnwen 15,529, 710 12,027,497 10,037,946 
re ee eee eel 551,538,473 433,241,926 437,653,809 wil Sos 
Ne aire os sp ohiinnsa tk oeahaieaeeis 2,803,120 1,958, 264 1,307,617 7 i 
SE, CN I ar ccnesscsscercertesssecesssedaes 2,933,672 1,321,410 1,428,373 
Wednesday, ae ARS te RE ae NR Rae 2,923,630 1,402,981 1,628,545 
160 Fs nls « ; i 
RAILROAD AND INDUSTRIAL SHARES SOLD yet 
—$——__—_—_——. —Week Ended———-— _ De 
Dec. 17, 1927. Dec. 10, 1927. Dec. 18, 1926. J Ful 
v. Av. 4 Vrach 5 
Total. Daily. Total. Daily. Total. Daily. " ott Acpliat ff if 
NN noi i dsntdeesseeseees 1,040,950 192,768 1,378,785 255,331 1,559,771 288,84 \ f A ff ” 
EE cid Se SAGAS bide slot onde-s 14,488,760 2,683,104 12,698,930 2,351,654 10,467,726 1,938, 468 ° “4 pote w « 
SEE b.csccéccncssnccseenss 15, 529, 710 "2, 875, 872 14, 077, 715 2, 606, 985 2, 027, 4 497 2,227,314 S120 \ a Ls 
4 U ary | sd 3 
ANNUAL RANGE OF MARKET AVERAGES 2 
-——_—25 Railroads———. ~——26 Industrials ——. -——--50 Combined--—— 2 
High. Low. High. Low. High. Low. 09 ee 
re nee 124.22 Oct. 99.34 Jan. 247.48Sep. 171.49 Jan. 185.47 Oct. 135.82 Jan. /V 2 
SSS eye 102.60 Dec. 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. A 
I <i «5 hscbae dea e 95.29 Dec 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar. we fr / ANA / 
esis sik arekingad 81.41 Dec. 57.80 Jan. 135.11 Dec. 103.26 Apr. 107.23 Dec. 82.26 Apr 20% h A A Ww \ Vv 2 
See 67.05 Mar 54.61 Aug. 118.44 Mar. 99.05 Oct. 92.52 Mar. 77.15 Oct \ AY / LA \ I\, JS 
RS ees 70.53 Sep. 52.57 Jan. 116.24 Oct. 79.86 Jan 93.06 Oct 66.21 Jan / ; re MM | awl W Ind \ 
Cc.» (sidoonanaee .54 Nov 47.59 June .60 Ma 66.24 Aug. 73.12 May 58.35 June Ye LY ~ 
i604 sdbsapeennee 63.55 Nov 48.53 Dec 129.83 Apr 6.55 Dec 4.07 Apr 62.70 Dec \ / 
MA Mhsébanesvaawe 68.78 May 49.49 Feb. 138.12 Nov. 80.37 Feb 59 Nov. 69.73 Jan 60 4 
NS ok ln ocbneraipeawe gts — han _ on _ en -aa bop} — ou —_. f* Is A a PrA\ 
Dcsedseeceseces eh i an : ec : an . ec y an. é ec. P J Ve L.../\ J ~ot “A = 
bes icnasscsues ‘70 Nov. 74.83Apr. 119.30 Nov. 86.60 July 101.51 Nov. 80.91 Apr A NANA J” AYO LSS v 
Sern 82.85 Mar. 66.13 Feb. 109.97 Oct. 51.85 Feb. 94.13 Oct. 58.90 Feb. “a 
eae ae 84.94 Jan. 66.35 July 61.68 Jan. 48.48 July 73.30 Jan. 57.41 July 40 a APR MAY UND AG SEP ° 
*To date. 926 1927 
STOCKS INCLUDED IN MARKET AVERAGES : 
RAILROADS INDUSTRIALS res RAILROAD STOCKS 
Atchison Air Reduction f0S0 
Baltimore & a a Allied Chemical & Dy 
Chesapeake & Oh American Smelting ru Refining 
Chicago, Rock Island & Pacific American Telephone & Telegraph 
Chicago & Northwestern Baldwin Locomotive 100) ’ 
arene, Lackawanna "& Western Brooklyn Union WEEKLY PR 800 
Eri Case Threshing ‘ 
Great Northern pf. *Commercial Solvents MH} 
Hlinois Central *Du Pont de Nemours e| 
high Valley *General Electric 80 z 
Louisville & Nashville *General Motors o 600 
Missouri, Kansas & Texas International Harveste 5 5| 
Missouri Pacific. International Telephone & Telegraph 4 a} 
New York Central International Silver 3 J 
New York, New Haven & Hartford sggeee Ses 5 60 Loam 
Norfolk & Western *Pullm wo 
Northern Pacific {Texas “Gulf Sulphur 2 
Pennsylvania Timken Roller Bearing r 
Pittsburgh & West Virginia United Drug 
Reading ¢United Fruit i 
St. Louk & San Francisco United States Cast Iron Pipe 7 
Southern Pacific United States Steel 
Southern Railway Western Union Telegraph 
Texas & Pacific (ragsaanouss Air Brake 
Union Pacific Woolworth 
*Multiply by 2. +Multiply by 4. tMultiply by 2%. 
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Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Dec. 17 (Total Sales 15,529,710 Shares) With Closing Prices Wednesday, Dec. 21 


~ Week's Range. 





















































































t ‘ 
——_—_—_—___—__-——- Yearly Price Ranges.————_—_—_—— Amount —Last Dividend Declared, _Mon., Sat., Wed., 
1925. 1926. -——————1927 Range. STOCKS Capital Date e- Dec. 12. Dec. 17 Week's: Week's Dec. 21. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable. Rate. riod. First. High. Low. Last. Ch’ ge Sales. Close, 
Toy 62 96 70% 143 Nov. 30 83 Jan. 27 ABITIBI POWER & PAPER > ee 250,000 Oct. 20, '27 $1.25 Q 138% 140 137% 139% + 1% 1,000 140 
ee ee 72 43 118% Nov. 23 624% Mar. 26 Abraham & Straus (sh.) (AST 15 esdcocegece ee ee 111% 118 111% 113 + 1% 5,900 116% 
- 112 oe 113% Mar. 30 109 Aug. 11 Abraham & Straus pf..... gcosavge - 4,250,000 Nov. 1, '27 1% Q 113 113 112 112% + b 130 111 
117% 90 136 99 210 Nov. 17 124 Jan. 5 Adame xpress. (AB)... ...cccccvecescocsccess 2 v Dec, 31, ‘27 $1.50 @Q 196 196 192 x192 1% 400 185 
ee ee ee es 96% Dec. 15 94% Nov. 14 AGams Taprees Pl... . oc ccccccccccesvecccess 5,04 Dec, 31, °27 1% Q 96 96% 96 96 + 1% 400 = 
20 13 2 . 154 Feb. 9 7 Oct. 24 Advance Rumely (RX).........---0-e0+--+++ 8,763,000  ......--- os oe 12% 13% 12% 13% + 4 1,300 13% 
624 47 o% 28% 45% Nov. 25 22% Oct. 22 Advance Rumely pf... .....-00-ceeceeceterete 000 Oct. [ “a Tie ae 39% 39% 39 39% + & 1,700 39% 
12% 7% 9% ' 4% 6% Sep. 6 2% June 2 Ahumada Lead ($1) (AUA)........ Apr. 4, '27 ti2%e ° 5 3% 3% 16, 1¢ 3% 
117% RON, 146% 107% 199% July 18 134% Jan. 26 Air Reduction (sh.) (ADN).. 224,595 *, ” $1.25 Q 187% 189% 185 186% 4 3,30 al 
[3% 9% 16 ™ 13 Mar. 15 7% June 15 Ajax Rubber (sh.) (AJ)...... 3 $2 es 11% 11% 10% 10% a 35,400 11% 
110% 103 117% 107% 125 Nov. 28 1174 Sep. 21 Alabama & Vicksburg (ALM) 1 3 SA ree 
MM 1 2 % 2% Feb. 18 1 Junei8 Alaska Juneau G. M. ($10) (JU) J os +. 1 1% 1 1% %, 3,000 
on es 27% 26% 32 Sep. 6 18 Apr. 21 Albany Perf. Wrapping Paper (sh.) (ANW). 96,000 50c Q 25 25 24 24 | 700 25% 
i" 102 96% 102 Sep. 21 96 June 2 Albany Perforated Wrapping Paper pf...... 1,500,000 1% Q 99% 100 \% 100 1 310 
208 203: *220 °202% # 220% Sep. 22 °212 Mar. 3 Albany & Susquehanna (AQS)..............- 3,500,000 $% SA : : . . Sar 
é ee es 117 Apr. 8 117 Apr. 8 Allegheny & Western Railway (AY).......... 3,200,000 > SA ° . iret tee: <2 
a ) 45 35 Aug. 18 19 Mar 24 Alliance Realty (sh.) ANR).......0ss-eee-s0% 120,000 Oct. 18, °27 sate Q asad *544 obag ae én 
116% 80 148% 106 169% Sep. 6 131 Jan. 25 Allied Chemical & Dye (sh.) (ACD),.......... 2,178,109 Nov. 1, '27 “ Q 150. 154% 149 152% + 2% 53,400 152% 
121% 117 122% 118% 124 Aug. 4 120 Mar. 11 Allied Chemical & Dye pf............--eeeee- 39,284,900 Jan. 3, °28 Q 121 121% 121 x121% + 4 200 ides 
97% 71% 78% 118% Sep. 15 Jan. 25 Allis-Chalmers Manufacturing (AH).......... 26,000,000 Nov. 15, '27 i Q 115 115% 114% 114% \4, 1,400 we 
ee ee 22 14% 24% Feb. 1) 11% Nov.11 Amalgamated Leather (sh.) (ALR).........- ae.  «suved ‘ae ad ae 11% 13% 11% : + 1% 2.000 11% 
e e 115 102 108 Feb. 1 75 Nov. 1 Amalgamated Leather pf...........6-+sse0%+ BRED BCO - —s_-ccccceces oe ee 75 79% 7 7 4g 300 68 
32 24% 37% Feb. 7 27% Apr. 28 Amerada Corporation (sh.) (ARG) gland Saxe Sire 922,075 Oct. 31, °27 50c Q 2 30% 29% 30 + %& 9,200 30% 
2 13% 34% 9 18% Dec. 12 8% Apr. 6 American Agricultural Chemical (AGR)...... 33,322,160 Apr. 15, ‘21 2 Q 17% 18% 16% 17% + A, 13,500 19 
82% 36% 96% 35% 66 Dec. 13 28% Apr. 6 American Agricultural Chemical pf.......... 28,455,200 Apr. 15, ‘21 1% os 62% 61% 62% + % 17,000 64% 
44% 39% 46 34% 98 Nov. 29 41% Jan. 4 American Bank Note ($10) ~— peébeeee . 4,945,250 Jan, 3, '28 50c Q 97% 93 T%, + 3% 1,400 96% 
38% 53te 58% 5d 65 Sep. 14 6% Jan. 3 American Bank Note pf. ($50).......-..-.++5+ 4,495,650 Jan. 3, '28 Tse =8Q 60 62 59% x62 4 340 60 
43 29% 38% 20% 25% Feb. 21 15% Oct. 22 American Beet sugar Company (sh.) (ABS).. 150,000 Jan. 30, '26 1 ee 18 16% 17% 1% 1,600 16% 
87% 78 3 55 60% Jan. 3 35 Dec. 8 American Beet Sugar pf........00+--seeeeees 5,000,000 July 1, '26 1% os 41% 36% 5 3 700 43% 
4% 26% 34% 16 26% Oct. 4 15 Jan. 20 American Bosch Magneto (sh.) (BOS)....... 207,399 Apr. 1, ‘24 $1.25 .. 23 20 21% x 6,500 21% 
es 46 July 25 35% Ma - American Brake Shoe (sh.) (ABK)........... 640,000 Dec. 31, "27 40c Q 43% 414% 43% + %& 15,400 44% 
114% 107% 128% 110% 12 Mar. 12 117% Feb. 7 American Brake Shoe pf..........0+0++seee08 9,600,000 Dec. 31, ‘27 1% Q ae" 2. — oleae 
53% 47% 50 30% 39% Jan. 5 5% Aug. 26 American Brown Boveri Elec. (sh.) (BOV).. 395,256 Jan. 20, '27 50c “6 17% 12% 16% + 3% 38,100 14% 
90% 97% 86% 98 Feb. 1 40 Aug. 19 American Brown Boveri pf.......-..+eeeeee0: 3,000,000 Apr. 1, '27 1% es 65 55% 62 + 8% ) 9 
4 47% 63% 38% 74% Dec. 17 43% Mar. 31 American Can ($25) (AC). .....eccssceeeceeees 61,849,950 Nov. 15, °27 B0c 8=60Q 74% 69% 74% + 4% 210:900 75% 
121% 115 130% 121 138% Dec. 10 126 Jan. 14 American Can pf..........seeseeccesseeceeess 41,233,300 Jan. 3, '28 1% Q 137 137 137 100 138% 
115 97% 114% 91% 109% May 2% 95 July 13° American Car & Foundry (sh.) (AF)......-- ° 600,000 Jan. 6, ‘28 $1.50 @Q 104% 103 x103% + % 800 «103 
128 120% 130% 120% 134% June 8 124% Oct. 6 American Car & Foundry pf.............6.. . 30,000,000 Jan. 6, '28 1% Q 128 127% x128 + 1% 200 129% 
S ml - 103. Sep. 19 100 “Nov. 12 American Chain, Inc., pf. ase sisedeecs 11,000,000 Dec. 31, ‘27 1% Q 102 101% 102 + % 400 oe 
62 37 51 31 74% ~Nov. 15 360s Jan. 26 American Chicle Ge SN soddatesacaseee 187,170 Jan. 1, "28 T5e Q 73 67% x72% + 5% 9,500 72 
92 85 NT ft) 108 Dec. 6 90 Jan. 13 American Chicle prior pf. (sh.).............. 37,500 Jan. 1, °28 1% Q 104% 104% *1045 + ¥ « 06 
6% 4% 10% 4% 15% Nov. (22 9% Apr. 20 American Druggist Syndicate X$i0) (ADS). 8,825,840 Dec. 31, '27 40c SA 15 13% x13% va 20,100 1% 
+s 57% Nov. 30 38% Aug. 1 American Encaustic Tiling (sh.) (AEN)..... 107,970 Dec. 23, ‘27 60c Q a3 de 200 53% 
166 125 140 105% 183 Nov. 17 127 Jan. 17 American Express (AMX) ........e0ceeeeeees 18,000,000 Jan. 3, '28 1% Q 171% 167% x16T% — 2% 1,300 166% 
51% 27% 42 14% 31 Dec. 16 18% Feb. 17 American & Foreign Power (sh.) (AFW).... 1,221,234 — «eee wees ae se 3 27% 29% 2% 79'400 30% 
87 98 79 100% Dec. 14 86% Feb. 15 American & Foreign Power pf. (sh.)........ 376,666 Jan. 3, °28 $1.75 Q 108% 107 x107% + 2% 5.400 107Y, 
42 114 =3= 1131 105% 116% Mar. 24 116% Mar. 2 American & Foreign Power, 25% paid (sh.).. 82,405 Jan. 3, '28 43%c Q es *116% ae Ape : 
14% 8 17% 7 12 Oct 6 7 Apr. 30 American Hide & Leather (HI1)............-. 11,274,100 ecccecsee ee ee 11% 11% 114% + %& 400 
15% 58% 67% 33% 66% July 20 Mar. 1 American Hide & Leather pf..........-... -.« 10,000,000 aeévecnes ee oe 57 59 + 2% 1,800 as Bd 
we ‘ 23% 7 Nov. 14 30% Jan. 3 American Home Products (sh.) (AHO)...... 438,000 Jan. 3, ‘28 20¢ M 67% 66% x66% + %& 7.000 66% 
— - 32% Aug. 22 25% Oct. 21 American Ice (sh.) (IS)......+..+.eeeeeeeeee 600,000 Oct. 25, ’27 50c | =—Q 32 30% 31% + 1% 25,300 30% 
74% 86% 81% May 7 84 Jan. 7 American Ice pf..........-++- SeUthaRiascets 15,000,000 Oct. 25, '27 1% Q 90% 8% 8% ++ ¥% "300 
46% 22% 4053 31% 60% Dec. 5 37. Mar. 23 American International (sh.) (AD).........- 490,000 Oct. 3, °27 $1 SA 57% 59% 57 57% 1% 12,800 58 
20 11% iS 0 Jan. 3 June 4 American-La France & Foamite te10)" (AFG) 6,093,000 Feb. 15, '27 We ee 5% 7 5% 7% + 1% 27,000 "6% 
100 05% #$103 24% vO% Jan. 6 62% June 7 American-La France & Foamite pf.......... 5,800,000 Oct. 1, °27 1 Se 65 65 65 65 y 3 
5O% 52% 2553 72% Nov. 17 20% Apr. 5 American Linseed (AL) ; rc 3 Mar. 15, °21 4 68% 69% 6414 65% 4 26 poe 66 
87 67% (92% Nov. 4 46% Mar.19 American Linseed pf Apr. 1, '27 Tso: 8 8% 8% — % 1700 854 
144% 104% 119% 90% 116 May 18 % Oct. 22 American Locomotive Dec. 31, ‘27 $2 Q 108% 110% 106% x108% + 1% 7,800 108" 
124 115 124% 116 127) = July 23 119% Feb. 23 American Locomotive f 38 Dec. 30, '27 1% Q 124% 125 124% 125 aa ‘ "100 1254 
vas = 801 65 188% Dec. 17 73% Jan. 3 American Machine Foundry (sh.) (AFN)..... 180,000 Nov. 1, '27 50e Q 179 188% 175% 18814 +9 4 181 % 
i 114 249 Dec. 15 125% Jan. 6 American Machine Foundry pf............... 2,000,000 Nov. 1, °27 1% Q 235 249 234 247 +17— 241 
57% 45% 57% i 48 ; Dec. 16 36% Nov. 3 American Metal Company (sh.) (AMM)...... 394,204 Dec. 1, ‘27 7de Q 41% 48 414% 47% + 6Y 58, = “47 
119 111 120 11 112% May li Jan. 6 American Metal Company pt..... gimhetssees 5,000,000 Dec. 1, ‘27 1% Q 110% 112 110% 112 + 1% 290 110% 
oa om os 434% June 9 22 Dec. 16 American Piano (sh.) (AMP)........e.0ss055 227,959 oa; ~i, Te .. is 24 22% 22% — 1% 4,900 21% 
100% 90 104% 93% 110% Mar. 24 $4 Nov. 23 ee eee RR rrr 6,000,000 Jan. 2, 28 1% Q 91% 90 86% KY — 2% "150 gong 
as se 72% 13% Oct. 10 54, Jan. 27 American Power & Light (sh.)_(AOW)...... 1,870,7 Dec. 1, '27 Be Q 62% 6% 62 6% + 2% 11,000 66% 
122% 804 122% 101% 147% Sep. 16 110% Jan. 21 American Radiator ($25) (ADT)...........: 31,904,925 Dec. 31, (27 $1.25 Q 134% 130% 131% x133 --3 4400 134” 
130% 1 133% 129 138 Nov. 28 132% Sep. 30 American Radiator pf...........csseesceceess 3,000,000 Nov. 15, ‘27 Q : *138 - . F 
84 76 90 77% 116% Nov. 17 7% Apr. 4 American Railway Express (ARX).......... D 31, ’27 1 109 - 1 09 + 13 9 
7% = 48 74 39% 76% Dec. 6 35% Jan. 4 American Republics (sh.) (ARU)............ 300.1 patents it ee 8% "tl i +e $7,100 7 
76% 36% 70% 42 64% Nov. 21 2 July 23 American Safety Razor (sh.) (ARZ)...... ne Jan. 3, ‘28 1% Q 55% 58% 55% 57 + 1% "3,600 56% 
ee ee ee ee 51 July 20 38% Oct. 22 American Seating Company (sh.) (AMZ). 30,000 Jan. 1, °28 T5e Q 41% 42 40% 40% — 3,700 — 
pe — xe éa 123% Nov. 28 8 Jan. 21 American Shipbuilding (ASU) .............. a Feb. 1, '28 $2 Q 114 # 114 114 *114 + 4 me - 
14% 5% 11% 5% 6% Jan. 7 2% Oct. 27 American Ship & Commerce (sh.) (ACS). tn .-<sesegues be aes 3% 2% 3% + %& 2,800 “9 
144% 0% 152 100% 180% Sep. 15 132 Jan. 25 American Smelting & Refining (AR)........ > 60 Nov, 1, '27 $2 Q 173 176% 172 176% + 3% 51,000 By 
115% 105% 122% 112% 132% Sep. 30 119%. Mar. 16 American Smelting & wer omnia . Dec. 1, °27 1% Q 129 129 128% 128% B oN — - 
134 1B81Q ~ 165 121% 1464 Nov.23 119% Jan. 17 American Snuff (SNU) . Jan. 3, '28 : 2 |) | | (le e a 
102 98% 105 95% 106% Oct. 13 94% Jan. 3 American Snuff pf..... Jan. 3, '28 1% Q 106 106 106 106 ee es = ay 
47 37% 47 40 72% Dec. 13 41% Apr. 20 American Steel Foundries (sh.) (FJ) os 4 Jan, 14, '28 75e 8=—Q 61% 42% 61% 65 + 43 ou: ant ax 
113% 1 1145 «110% «115 Jan. 13 © 110% July 5 American Steel Foundries pf................- 8. Dec. 31, '27 ee ae s * 114% ee 
77% 47% 87% 65% 95% May 27 65% Nov. 1 American Sugar Refining Company (3)....-. 000 Jan. 2, '28 14 Q 74% 6 RB% + 15.300 | 
104% 91 110% 100 116% May 26 104 Nov. 2 American Sugar Refining Company pf....... 45, Jan. 2, '28 1% Q 108% 108% 106% 106% “2 —— we 
+x 29% % Oct. 13 41% Jan. 3 American Sumatra Tobacco (sh.) (AMS)..... .. = 3 62 36 
47 37% 41% «= 25% = 36% Aug. 24 26 Apr. 1 American Telegraph & Cable (A KOH) se eae 14,000,000 Dee. 1, "21 1% @ 30 30° 30" $0 4 an a 
145 0 185% Oct. 11 149% Jan. 3% American Telephone & Telegraph (ATT). Jan. 16, '28 2% Q 180% 182% 179% 182 "5 ame 
121% 85 124% 111 189 Nov.10 120. Jan. 7 American Tobacco ($50) (AT)..........+.--. "40,242 , $2" Q 175% 175% 172% 174% “ 00 - 308 
119% 84 124 M 1 Nov. 10 119% Jan. 5 American Tobacco B 1505 Ce ibashevccese 32 2 Q 175% 176% 172% 173% } He eS, 
110 104% 113 106% 119% Dec. 12 110% Jan. 4 American Tobacco Company pf...... veeeeree 57,382,900 1% Q 119% 119% 119 119 } 1% a -* lalain 
135% 103 135 114 146 Feb. 18 119% Nov. 7 American Type Founders (TY).............. 8,812,700 4 2 Q 28% 1 127% 128 : +4 < 
lll 105% #£«110 102% 116 Sep. 29 107% Feb. 1 American Type Founders pf...............+. . ¥ qy 1% Q 110% 110% 110 110% a 
* . * * 72% Sep. 28 46 Aug. 8 American Water Works & El. (sh.) (AWW) | 88,580 1 200 Q 58% 61% 58 59% i3 so (110% 
ee 108% Dec 7 99% Oct. 28 American Water Works & Elec. Ist pf. (sh.). 200,000 aa. 2.90 $1.50 Q 102 102 102 x102 ; . 17.109 ° 
100% 100 % 108 Oct. 31 991, Jan. 6 American Wholesale pf, (AWH)............ . 5,959,200 Jan. 1, '28 i% Q ° °108 00 8610 
64% 34% 42% 33% Jan. 5 16% June 7 American Woolen Company (WY)..... eecaas 40,000,000 3, 1% .. 21% 22 21% 21% ~~ _ .° eee . 
96% 6914 90% 86% Jan. 7 46% June 1 American Woolen Company pf............. - § 5 me. és 0% F 49% 49%; 8.300 0% 
oe ee oe ee 24% Oct. 19 9% May 26 American Writing Paper ctsf. (sh.) (AW) . oe 19% 19%, 19 19 F m 3,100 49% 
ee ee ° ee 57 Aug. 23 25% Apr. 7 American Writing Paper pf. ctfs....... Rs 45% 45% 44 44 bi a aa 
12% 7 12% 5% 10% Feb. 17 5% Sep. 6 American Zinc, Lead & Smelt: ($25) (AZ 7 7 y 
“sh 3 SEH BI Feb. 18 35, Oot. 44 American Zinc, Lead & Smelting pf. ($23)... 2,414,000 g50 32a ay ayes” Tt 350043 
57 ec. 17 4% June 27 naconda Copper Mining Compan 3) .15 . 3 52% 37 | on : bo 
48 22 45 44 50% July 2 46 Feb. 18 Ann Arbor (AN).....— Company (980) (6). 10 6a oss eee ~ pees - eee + 182,300 59 
iu = rtd ze z ae at 60% gene 3% Bs NE Ee citncantacccencsvinssinieate seeee 4,000. Pennie: a “hs f. ag : *69% ee 
2 ov. 3 F ar.12  Archer-Daniels-Midiand (sh.) (ADD)......- ‘ane v "27 3 61 say 5 ; Pope t 5 
105 Sone 1 100 113% Dec. 14 106 = Jan. 14 Archer-Daniels-Midland pf wh sch . Nov 1 '27 i 3 113% 1133 ris 113% H - 54,300 6 
100 90 97 90% 113% Dec. 14 106 Jan.14 Armour of Delaware pf. (AMD)............ Jan. 2,28 1% 9 Sh 6 48 8% + & Sart 
ae 20 25 13 15% Jan. 7 8% May 4 Armour & Co. of Ill., Cl. A ($25) (AM“A”) : Apr. 1, ‘26 oe 10% 11% 104 il H % , O00 84% 
! 16 17 Jan. 6 5% May 5 Armour & Co. of Illinois, Class B ($25)...... SOLS eee oe ae 6% 6% 5% 6 a. po 10% 
%% 9 93 80 86% Jan. 27 Apr. 13 Armour & Co. of -Illinols pf.........+....... 59,298400 Jan. 2, ‘28 1% Q Gx 68 65 68 2” 70,800 58% 
30 27 31% 18 35% Nov. 19 21 Aph. 1 Arnold. Constable & Co. (sh.) en a... oc ania Abn aa ae 35 51 M% | O+ 88 — 
60% 39 63% 46% % Jan. 5 44 suly 12 Artloom (sh.) (ARR).......ccc.secceeeeee eee 200) Jan. i, °2 Te ; — — on 
110 101% 1s. os 118% Nov. 12 109% Nov. DP QR BO a actk didi che cons second ascanskabe 2,000,000 Dec. _ 1, *27 1% 4 : a a 
it une an. 11 Art Metal Construction eo, ART). eceseeee 3,205,700 Se 30, °27 87% 26 6 eee 
61 46% 4% 37 53% Nov. 18 39% Feb. 9 Associated Dry Goods (sh pabasshbesde 640,000 ev. | ee 6c 8 30% 1% ~*~ OK H 11 ~+4 49 
102 94 102% 96 111 Dec. 2 7 Mar. 3 Associated Dry Goods Ist pf..... 1 4 Dec. 1, °37 
108 4=o10'i—ia2z0—s-2 i14 Dec. 2 105 Mar.23 Associated Dry Gocds 24 pf. e710.400 «Dec. 1, “27 14 es ns ss es 0? |. eee i118 
47% 59% 44% 0% Feb. 19 Oct. 20 Associated Oil ($25) (ADO) MAES -. 56,000,900 Dec. 24, '2 Ac 39 42 38% 42 oo eile . 
140% 116% 172 22 200 Aug. 25 161% Jan. 6 Atchison, Topeka & Santa Fe fA)........... 272'463,000 aoe ey ey ft oi i 
102 oy 106% Dee. 16 9 Jan. 5 Atchison, Topeka & Santa Fe pt. tras ..++-124,199,500 Feb. 1, "28 2% SA 105% 106% 105% 106% $a 29,100 194 
268 86 147% 0 262% :181% «205% July 27 «174% Apr. Atlantic Coast Line (AX)... ores ce... 81,342,700 Jan. 10,°°8 ¢3 SA 7 1 ie {aa 
Fi = 88% a. $8 Nov. 30 30% Mar. 25 Atlantic, Gulf & West Indies @,'@.'(AG).... 18312 «Feb. 1. *2 3 38% on — “S. 3,800 189% 
1 : : Nov. ar.25 Atlantic, Gulf & West Indies 8, 8. pf,....... 14,979,900 Jan. 3,2] $1.25 :. 38% # ;: 38. ar, a 200 38% 
117% % 129 97 131% Aug. 5 104 Dec, ® Atlantic Refining (AFI).................. 000, 5" i ~~ 38% 38% 38 39 % case .> 
117% «113% 13% 1B" Aug. 2 115% Feb, 4 Atiantio Refining pf... SINIININID Signo New hae iy § ite aw oan’ in +? 23,100 108 
BS & 6 Fs go june 9 $6 Mar.17 Atlas Powder (sh.) (APW)....0.00.0. cae 260.393 Dec. 10; "2 $1 ay 40 asa eye aS i sS & 
i as Powder pf...... cocoate aie nara 2 3 <8 4 & : 6 
21 9 17 8 12% Apr. 7 7% June? Atlas Tack (sh) (AKO)............ Sin ane 90S 000 ~ 1% 103 103, 108, #103 + % 20 102% 
82% 22 28 ™ 10% Jan. 3 4% Mar.22 Austin, Nichols @ Co. (gh) "es 45,690 Be i * ~ i* % i% 4 200 
95 87% 93 54 61. Jan. 5 24 16 Austin, Nichola & 0, pf.....-.ss¢eececeeeeee 4,450,000 Feb. ‘1, "37 i% = = a" ll 1,900 4% 
. bs ; 2: 2 2 -3 1,500, 
es on es ee 80% Nov. 17 Austrian Credit Anstalt (#h. 77 75% 
6 3 10 4% 11 Dec. 2 Auto Sales (sh.) {Av) de eS besos a AS : he =. “ou 10 1% 16% 2% 1,700 74 
25% 12 44% 18 424% Dec. 6 Ree BS Be, Bins 06 003 cbsbabvateate seca 2,886,750 Dec. -30, % 7 \ SA 7. one - 7,500 8% 
“a as - ‘ 46% Nov. 25 36 +880, Dec. -30, "27 1% SA 40 41% 29% x40 
: 2 Auto Strop Saf. ion, Ine., Cl. A (sh.) (AUZ) 87,500 Jan. 2, '28 ™ 5 5iz 2 5 8,800 
146 107 =: 167% 92% = 265% Sep. 6 BALDWIN LOCOMOTIVE (B)............ . 20,000,000 Jan. 1, 28 3% BA 250 ss. 3” oe , 210% 
116% 107 119% 105 125% July 7 Baldwin Locontotive pf......... -.. 20,000,000 Jan. 1,°2 a. yas _ = 2,400 254 
94 7 108% 63% 125 Oct. 4 Baltimore & Ohio (BO).. 215,418,200 Mar. 1) 28 13 17 +e >; er 121% 
67 62% 73% 67%  #$(§gt. June 7 Baltimore & Ohio pf...........0.0.00- 60,000,000 Mar. 1. ‘28 } 3 ae 6h 117% 118% + °% 26,200 117% 
ss ‘ a - 110% Dec. 16 Bamberger (L.) * oom pf. (BG * 10'000000 Dec. 1°97 1% G 110% o1% 81% 81% 1,200 81% 
56% 35% 33 103% May 27 Bangor & Aroostook ($50) (BNK).. [22 "5,828,000 Jan. 1/28 87 ra > a a + 2 400 110% 
100 8 = 108 99% 122° June 22 Bangor & Aroostook pf........s.+.0sscs000s : 3:480,000 “Jan. 15°28 1% a 7% + % 1,600 72 
oe os ee ee 393°“ Nov. 29 Bank of America.............. Sacer cebsdcooe 6,500,900 Jan. 3, '28 3 3 “~< = 110% aes + 1% 70 «110% 
. oe ee eo 582 Dec. 6 Bank of Commerce .........sssecsecessseees 25,000,000 . Jan. 3, '28 6 S73 575 7 ns *; 4 
> 2 “+ $13 Oct. § B56 Oct. BD Bank of Manhattan... °..-. arctevermie, SOR ae Ba dip eile 8 36575 
a re Pe a 2 ‘ ank of New York & Trust.................. 6,000,000 Jan. 3, ‘28 41 = . SS 595 
13% 35 57% 40 59% Feb. 9 40 Jan. 6 Barnet Leather (sh.) (BLR)..............+-- 40,000 Aug. 15, "90 1.00 8 MM 31 hl ia ~ 300 ‘ 





High and low prices are based on sales of 100-share lots except in specia! instances, where an asterisk (*) Sepentee that the price given is for 


{a common stock. xx dividend. ¢Plus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bC leas than that amount. {Partly extra. {Plus stock. §Payable 
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Stock Transactions—New York Stock Exchange—Continued 
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- —Yearly Price Ranges - 

1925. 192ti. —1927 Range STOCKS Sanital oe - a - 
High. 4 ; é = 927 Re t : ST« KS Capital Date . ac 
a fats — oy fie h. "Date Low. Date (and ticker abbreviations) Stock Listed Payable Rat : ‘Ch'e ‘ “Bale a . 

ov. 93 - * " ~~ . “ — . 

33% 18%, 33% 23% 35% Feb. 2% -_~ Mar. 31 Barnet Leather pr........ 00. .-10- ee eases . 1,000,000 Jan. 1, "28 ‘ 
30 16 2914 Ett 4, “he = 2 % Oct, 6 Barnsdal! Corp., Class A (825) (BDL 3 , Nov 1, ‘27 4 1 7 
53% 38% 55% 39 109 ° De “dee <0 sy Oct. 7 Barnsdal! Corporation, Class B ($25) : Nov 1, ‘27 ‘ 7 2 ~~ 
100° 93% 102% 98 110 wy S 49% Jan. 25 Bayuk Cigars, Inc. (sh.) (BY).......... 78.150 S ‘ r rea 
00 03% V2 10 Aug. 19 301" Jan. 10 Bayuk Cigars'Ist pf......-..eeeeeee. L202 2,694,800 § 8 z er 
0383, os5y °4i1 ont a c ¢ Oct. 14 seacon Oil (sh.) (BC D>. errr Pree ‘se 704,000 4 7 
17% 6 diy "44% Dec. ,3 “41% Bep. 13 Beech Creek Riennond (6) GGH 22000". , , Rte 
13 13% . re HOM . 29 3eec -Nu acking ($20) (BNU)........ ... 7,500,000 ” R ~ ; 
“1% a 119 = 12 114% Jan. 17 Beech-Nut Packing pf., Class B........... . 1/119,500 a 

2 a * Lone P i Belding-Heminway (sh.) (BEG) ‘ 415,032 5 Q % a 
hi os Sin, sie 50% new. 5 Best & Co., Inc. (sh.) (BST) 150,000 7 Q : oe 

5 37% 6% Sep. § Bethlehem Steel (BS)...........000cceccecees +180,151,900 1 é ce S500 i 

+ § 80300 
1 34 5 E 2 
102 93% — = a 15 Je 3 Bethlehem Steel 7% pf panel ws .. 96,828,800 Jan. 3, ’28 1 t My 
. . és 4 Dec. a 4 i 7 Blumenthal (S.) & Co. pf. (SBM)....... ose 2,500,000 = aeccce ; . 4 ' 
° ee 110 104% Noy, 30 June 15 Bloomingdale Bros. (sh.) (BBL).........+++.- 300,000 0 
kin a a O44 an. 20 Bloomingdale Bros. pf.........seeeeee serene 3.880.000 Nov. 1 " “s 
ix ot, aur 5  Bon-Ami. Class A (sh.) (3M)... soa 100,000 Oct. 30. g Ye 
oo es ou 34% ° a Booth Fisheries CH.) CBP). ctcciccoseccuness 250.000 Apr: 7 : m0 va 
8 . = a . 20 Booth Fisheries ist pf 4,998,600 Oct f 13 a 
44% ° ze oa ee Botany Cons Mills A t. $1 4 
1% 3 «é Briggs Manufacturing 7 Y a “ 
26 22° = 97 9% 11 British Empire Steel (BMP).......... 2.00.04 - =" 
+. 6% 10% 1g . “= oe ne pee ES | OY eae eee ‘ i 
* r y, ’ Sritigh Empire Steel 24 pf. ... .ccscccccsee 
1564, at 1% i - 11 Brooklyn Edison (BE) ; eeiaiioes : oo a0) 
3514 5 3 Brooklyn-Manhattan Transit (sh.) (BMT) $1 7 8.500 
+ 17 « 
— = = . , a OM) 
sot 4, 89 8 29 Brooklyn-Manhattan Transit pf. (sh.) 246,897 $1.50 
rtrd by 15% oO% 4 Brooklyn Union Gas (sh.) (BU)... 511,008 $ 44 A 7 
109 96 M1 107 A. Beet BRON GN) CIW).csncssctesscsesseoee 952000 : + 2% ‘ 
49% 24 “39% 24% ee RE SR en ae ; 4 ) i ite , 
7 > _ +4 y 11 Brunswick- Balke-Collender (sh.) (BCC)...... 300,000 7 Q ; 
; me = 33 24 Brunswick Terminal & Railroad (sh.) (BK).. 87,000 ? t 3M 19,9 
br M4 4 6 Buffalo & Susquehanna (BFQ).........+-+e+- 3,000,000 4 + wee? 
32% a 7% 70 : 4 _—— I, BE oi ces encee ddneene 4,000,000 , a 
924 8 -.7 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 S 4 0 
28% © 86% 101 13 110 = Mar. 10 98 Nov.23 Buffalo, Rochester & Pittsburgh pf.....-.--- 6.000.000 ¥ : MM = 
4 2 rv 36Y% 17 Burns Brothers, Class A (sh.) (BB) ; 7,365 $ ) 18 oe 
an .m 1178 - 18 Burns Brothers, Class B (sh.)............ a 50 ; : pe04 
91% 10312 7 . 19 DD TSCENOTS HOE OE. oo. cdc cccvcccacscsees . aieaed 
Sve g 20 Burns Brothers pf... ....--.++.0ssesssesceeees 3'000/000 1 ) 
*s 2 Burroughs Adding Machine (sh.) (BGH)..... 800,000 -* 7 7 er . 
) 7 . 
6 fo 841 ‘ “ + 24% 1500 4 
26 tye 34% 1% 8 mae ae CD Gc sbtb seen iccdeicise 153,560 Feb. 1, '28 -— 
9, 8 J tush Terminal deb, (BHD) ’ 6,892;600 Jan. 14; "28 r * sec 
- oer a 9916 . 28 Bush Terminal Building pf. er 7,000,000 Tan 9; 9 H 4 550 
on oa ie : - 19 Butte Copper & Zine ($5) (BC) 3,000,000 . 24. ( ‘ 1% 110 
= ue , 2 Butte & Superior ($10) (BT) c. 3 ) ‘ 
rit . ut % . 7 Nea Company (BCK) 
a 7 Oe yers (A, M.) Guupaty (sh.) (ABY A 
95% 102% 991% od Byers (A.M) DE oe eee ce ee eeeees ; ek .. 6,749.1 lov i3 rh 
‘ By-Products Coke (sh.) (BYC) :.. 189,93 Dec. 20; Q 
‘ 3 ) : sh.) Diicnecatacaeease ( 
34% om 30 66% . 2 CALIFORNIA PACKING (sh.) (CFF) $ 
. 38% ; : 11 California Petroleum ($25) (CPU)........... ; 
614 “a 4 735 nou > 26 Callahan Zinc & Lead ($20) (CM)......... 
sont oe ty 13% > 27 Calumet & Arizona ($10) (CMM) +. $ 
“2 9 2 3012 aa Calumet & Hecla ($25) (CAH)...... we 
$ % . db Canada Dry Ginger Ale (sh.) (DGL)..... t$ 
152% 136% 170% 146% 2 135 Jam. @ Gamed@lian Pacific (OP) eocccciccsccccecies 
. . es 82%, Oct. 22 Canadian Pacific, 2d paid KHER EG 
7 57 60 58% - oe Jan. 18 Canada Southern (CSA)......--ccccoccss 15,000,000 
e ee oe ee oe 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL)........ - 14,184,800 
zs 176 é3% 27 38 5 Feb. a Carolina, Clinchfield & Ohio, stamped........ 9,302,200 e1 { 
107% 60 118% 96 2 mt Jan. 27 Case (J. 1.) Threshing Machine (CTM)....... 13,000,000 z ( aa 
' Has tae a 1 Keb. 28 Case (J. I.) Threshing Machine pf........ 13,000,000 ‘ 11% 1), 5M 
. in” Rt 2 24 Apr. 1 Central Alloy Steel (sh.) (CES).......... 1,320°625 is +6 
ies iam oT o% 1 106% Jan. 11 Central Alloy Stee! vf............ nti 10000000 : , “ $400 
23 1% 2i% die 10 8% Jan. 3 Central Leather (CL) a ee ot _.. 8.004200 + 
Le ons’ 305 % oan 4 : 285 Jan, 14 Central Leather p 1,431,000 1 F 
47% 30% 32% aoe > Jan. 4 Central Railroad of New Je rsey (JC). +) y 
«26 26 71 Jan. 26 Century Ribbon Mills (sh.) (CTY).......... 4 $ aan 
64% 434 73% nvit Jan, 24 Century Ribbon Mills pf ey rere As i 
‘2 3% 57% Jan. 27. Cerro de Pasco Copper (sh.) (CDP)...... $ ; ; 4 Boe 
: it 
g 40% 1 ~ ; t+ 1% 25.700 
Rios +) 108 a Jan. 25  Certain-teed Products (sn.) (CRT).......... 207,000 Jat 8 $ x — 
103 80% 100 90 Feb. ol *¢ ertain-teed Pes DAE Bhs inde dcsds<se0 4,120,000 Jan 1 8 es 24 “F600 
fF + te a 3 Apr. 30 Certain-teed Products 2d pf............. . 2,675,000 Tan 1 28 a 
26 8% [mee a pean ee ee error ‘ "300/000 De 31. OT $ a 
~ Nov. 15 Yhandler-Cleveland Motors (sh.) (CHM) 280,000 4 H ; 
“ 45% 20% June 27 Chandler-Cleveland pf. (sh.) : voter 300/000 Oct. i a4 
ee Dec. 8 Chase National Bank..........-...+-00++5 ; 40,000,000 Jar 18,0 
a = pe Phenix National 13,500,000 Jan ° Gt 
a % : Nov. 30 Chemical National Bank 5,000,000 Jan M ae 
- 198 tag is Jan. 25 Chesapeake & Ohio (CO).......... a ; “ant 794), 0 con ( 
. eb. 2 a ry. 2 eee op ata sald ee 1.924.800 Jan 1. "2% S 18, <M 
= June 2¢ Chesapeake Corpor: a 900. Jan. 9 : 
oles bs ? 9 he 900.000 Ji 8 
108 Fs iis iy Jan. 5 Chicago & Alton (ALT -+ 18,193,600 at abs 
5 is 6% Jan. 5 Chicago & Alton pf. | 18,504,000 Jan. 16, *11 i 4,3 
3 é 7 4% Jan. 15 Chicago & Alton ce rtificates of deposit. -- 1,346,200 ¢ : sees 
7 June 25 Chicago & Alton pf. certificates.............. 989,000 ede 
a 20% 3. sey 2. July + 30% a ” Catonne & Eastern mer (CE) 45,300 rs 
15 9 12 1™% 22% Feb. 9 Z fem. & Gitease & Rostern iinsis of... 031.100 7 Sy 
7 Gaur ab. § 4 Jan. 6 Chicago C Western (GW).. 2 ? Zo fH 
32% 144 31% 16% o — 4 23% —_ | oeieeee Great Western of. ae . oe SFA 17 “* ; ‘ 10 
. ‘ os 7 g 70% Jan. 2 Chicago, Ind. & Louisville pf ae 3, 
ie a , ju 9 ( ‘ Shi ‘ pf. (CIL). bee 3000000 16,30 ’ 
oa 3% + a rt Rep. % <. Jan. 4 Chicago, Mi!wavkee & St. Paul (ST). 28 362.400 
il : 13 1% a LY 8% Jan. 3 Chicz go, Milwaukee & St. Paul pf....... ** 30°106,000 $4 100 
a. 12% 33% 14 = os od aa oe 4 Chicago, Milwaukee % 2° Ore rs. |. ee ? 27 OK 
83 aie 83%, 63% a er 18% —_ FB: Chicago, Milwaukee & St. Paul pf. ctfs. 86,210,500 sem stg 19,604 
130 101% 126% 118% 150 2 OO ty : 2, hy oi Chicago & Northwestern oo » eee ae 58,444,800 Dee, 4 . 10,50 
128 80% 128% 9414 137% Mar. 2 120%4 com = Chicago & Northwestern aioe ie sericea .. 22,395,100 De 7 . 12,50 
os oot a so +H le = BF 208 an. 3 Chicago Pneumatic Tool ( Oct " -— 
200 92 108 of 96 111% 4 1 102%, my i pw ten Rock island. : Des i 100 
a 4 vec. 2% Jan. | hicago, Rock Island & Pa : React ec 7 “ 
89% 82 98 83% 104 Nov. 11 95% Jan. 28 Chicago, Rock island & Pacific 6% af De > H 0 
= = — - ~ - _ . — . . 2 S300 
St BRO BSP a Jat ad Stlcage: Bt Pout: Mine: Omens (QM Teame ey Aus BP 28 
55 48 49 4 = oer 3 = - Jo shicago, St. Paul, Minn, Omaha pf....... 11,259,300 Der ‘1, 
oem on $0% Sy + y : 4 I July 15 Chicago Yellow ree 400, 000 Jan. 1 a} 1 M 
ih rts) oom = 7 Aug. 25 18% Mar. 31 Childs Company (sh.) (CDI)... eae ; Dec. 10, '27 ) yt 
64% 624%, 63 29% =91, Mos 4 << June 27 Chile Copper ($25) (CHL)......... d De 0 7 3,4) 
52 4834 54% 28ig goae Gen “* Jan. on Christie Brown sae.) 40)... ne, ; "4265 Nov i. 158 12500 
131% 100% 108 93 iG Dec. 5 103% Jan. 28 Chrysler Corporation (sh.) (CRY). Jan. 3, ’28 si 
s 9% a — : ay pr. ut Chrysler Corporation pf. (sh.)... Jan g ° 221 G00 ‘ 
125 125 195 4 "pow 4 = A Nov. = Cin., Sandusky & Cleve. R.R. pf. 42 Nov 1, 2 -? 700 : 
sa ; 52 pd ox ee Feb 25 City Investing (CNV)....s+..sessseeeeseeeees 6,000,000 Jan 3, RR a 
e ~ — ae = 10 os Seren, Class A (sh.) (CSS) .....ccccees 90, 796 Nov 1, '27 R71 ri 
9 De 3 » Ap 5 ‘ity Stores, ¢ yy tee er Per ' 
3 , 1 - an 2 . 5 epee weer weseeeseeeeeee EDR OUD 8 asaene 100 
4 tr 275 173% 1 fag — 2 _" Jan, 22 Cleveland, C & St. Louis Jar , . 2,400 
70% 70% 70% 70% : a “: 00 Apr 14 Cleveland, C., C. & St. Louis pf Jan. 2) °9R , 
' 4 70% 2 et. 13 73 «Feb. 28 Cleveland & Pittsburgh ($50) (PTT)......... 11,237,750 Dec. 1,97 8 
*40 ° 3 5 Clev i —. 
0. MH Oh KS, June 8 GF June 2 Cleveland & Fitteburgh special ($50)........ 27.822.250 Deo. 1 : 

; ? 84%, Oct. 28 5 June 17 uett, Peasody & Co. (sh.) (CLU) ; 39 lov. 1,°27 

14 108% 116 103% + ton mal 15 110 Jan. 6  Cluett, Peabody & Co. pf 50s, 301 i 3 28 r, 2,400 
in ee ae” wor ee See (KO) .... 1,000,000 Jan. 2°28 $1 ( 0 
oo a33 June 9 7 eb. 15 Coca-Cola International (KOC ee 236,908 Jan 2” OR $1°7 17,60 128 
ne “ os “s oa eng z a ane. ” — | 7 ee Company (sh. ) (CK) 591,833 Dec 1, °2 z ( 
ma sis a e . 6 2% Sep. ‘ollins Aikman Company pf.......... ... 11,760,000 Dec. 1.297 "4 ‘ ¢ 0 BM 
ioe 108 12" 110 120% —S oS eS Ss See ee FS ee +--+ 235,500 May 25, '21 s . 9 joo BS 
10% ain aa ie =. oe. & > «Jan. 6 tolorado Fuel & Iron pf........... 2,000,000 Nov. 25, '27 . - 4 91,100 8) 
js = >. 62 37% July 2 84 Jan. 3 Colorado & Southern (CX)......... 31,000,000 Dec. 31. -2¢ ‘ 10 
624 54 72 59 70 Jan. 4 Colorado & Southern 1st pf...... ae J June 30 3A 
pL aay 68 Jan 14 Gomerate G6 BMOCTere BE Ge .<..ccccccccccsscis 8 Dec q 
ue oer 8: %s Feb 11 Columbia Gas & Electric (sh.) (CG) q 8! Nov. 15, ’27 1 
‘ 99 Jan. 24 Columbia Gas & Electric pf............. oes OB 09. 300 Nov. 15, ’27 11, a 14,500 + 
H2%, 3 70%, 3 - “ ; : 7 8 8 110K 101 
45] - ps tg a 66% Jan. oe Columbian Carbon (sh.) (CBN)..... Sis vieeons 402,131 Nov ‘ a 5 ( rm ‘ ~ 2 
Pi 25% 261% 21% 4 June 29 Commercial Credit (sh.) (CMO)...... phan 680 ,000 Dec 31° 2 1 ) : ‘ o4 , 3 4,500 92 
A Fo§ asi =. 2 3 17 June 10 Commercial Credit pf. ($25). 4.000.000 Dec. 31. '2’ 12% . << L 2,800 14 
Sin sey ae bo mm De c. “J 69 July 8 Commercial Credit Ist pf.. Dec. 31. 1 ¢ ; 4 5 ~'130 
ts} att = ocx mB Be. 17 18% June 15 Commercial Credit pf. B ( 25) Dec. 31° ; ; oe S 88! + % 210 885 
" a 100 a a “+ 41% May 4 Commercial Investment Trust (sh.) (CIT)... Jan. 1! 28 90 a L + % 160 95 ; 
ig 0d = = 8% Dec. 12 86% 4 3 Comme reial Investment Trust 64% pf 7, Jan. 1.°28 $1.62 % + 3% 5,300 
aaa Jec, Id v1 Sep. 12 Jommercia nvestment 7% _ Re le, ‘ , S § 3 "=0) 
es * ae - ars A re od es Nov. i Commercial Solvents (sh. ) (esv) 6.604.050460:00 ‘ 1 28 : “5 100 4 1% 320 
“ei a ae vie tae D. = ae 48% May 25 Commonwealth Power Corp. (sh.) (CMP).... 1): Nov. 1 ‘97 ann Q 1664 + 7 1a 
- 3 € 7 39 Aug.12 Conde Nast Publications (sh.) (CDD)....... 320,000 Jan. 1, 28 BO ) : 4 O44 O74 + 2% 45,400 66 
43% 15 20% 12 29% Dec 7 ° : ee i so = ee 
— : om 57 bs 4 Fa ne - 1 i, = 26 Congoleum-Nairn, Inc. (sh.) (COG)......... 1,641,026 Oct. 30, '25 ( : - — a 
+ 2 4 = Se 7 oe i * Congress Cigar (CNG)..............0+0+: .. 330,000 Jan. 2, ‘28 7$1 . 67,500 7 
n % 3 = 7 ins te “i Conley Tin Foil, stamped (sh.) (CLY).... 171, 866 May 2. '27 0) : i . 2% 14,600 8214 
éiy ey 8TH 8HM July 7 74% Oct: 29 Consolidated Cigar (sh.) (CGR)... 8,977,200 Nov, a7 $1.1 
06 79%, 107% 91 106% Aug. 23 96% Aug. 11 Consolidated Cigar (sh.) (CGR).......... » 000 Dec, 7 $1.75 . 30 
9% 3% 6% 1% 2% Feo. 4 % Oct. 24 Someolidated Distritert rs (sh.) (DIS)... -- 4,000,000 Dee. 27 ix, Q ° : ~ 1% 13,900 B44 
, o1ar og 4 - & y B ors e : oe d 5 F 524c 7 
87 74% 115% 87 121% Nov, 26 94 Mar. 9 Consolidated Gas (sh.) (G).......... ame 4 319/204 te. J ~< ; B00 NM 
. “ I “a 7"200 1171 
High and low prices are based on sales of 100-sh c i f P nr top ae am ae sang 
in common stock. xEx dividend. tPlus 14% lamer ag Aes oh gy, nd special instances, where an asterisk (*) indicates that the price nm fe tor — 
2 . aPayable 244% quarterly in common stock. bCash ul tPartly extra. {Plus stock. §Payable 
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Stock Transactions—New York Stock Exchan ge—Con tinued 
y ! Amount Last Ditidend Declared:-~ 
wes Ie R STOCKS Capital Date I 
wl I Hiel | d r abbreviations) Stock Listed layabl riod 
? : ~. solidated Gas pf. (sh.)... cul . 1,200,000 Feb. Q 
72% HBA; ‘onsolidated R. R. of Cuba pf. (CCU) .-. 30,984,3 — Q i 
My 2% 414 1h” Consolidated Textile (sh.) (CTX) ° ° 1,424,% Jan 2) ee n - 
7 . ie uu Continental Baking A (sh.) (Cl).......-..-.0. 291,813 Jan 3, °28 Q 19,14) 1% 
g 17% 7% Continental Baking B (sh.).........+.-- LC 834s. - an 19,600) 0 
. 99. 87 Continental Baking pf ‘ 41 82,500 Jan s, *28 $2 (2 64M) WN 
93 Hot 92%, 70 Continental Can (tsh.) (CH) — 15, ‘27 $1.25 Q +200 R% } 
118 14 3=— «126 117 Continental Can pf eng es 3,412, 50M “a. tS 1 Q A 0 
M40 +4 144% 1221 w ler, | ‘ontinental Insurance Company ($25) (CIS)... 10,000,006 ar wh, Te WK SA +S 2,100 She 
Nt 1 mtinental Insurance Co., new ($1 BU, BEM) 91% 
10% Ss 13% 0% 1 Jan. ¢ Continenta Motors (sh.) (CMR).... Q $5, GM ie 
P O15 I hex 2 Corn Exchange Bank 6cesees eee Q | 
35 us ov. 20 n Products Refining Co. ($25) (CFG) Q | 
12214 130 Nov. 2 rm Products Refining Co. pf......... Q 
$444 119 De 12 Coty, Inc. (sh.) (COT) died Q ‘5 
o4 Ni “ lamette Ist pf. (sh.) (CWW) i Q ‘ ! 
0 o4 Au 26 ( Company (CRX) ee 2,998,900 .* : 
64 OF Mar. 14 © ) Steel Company (XA) ,000 000 +. ; ° A 
96 115 Se 14 rucible Steel Company pf P mia 100,000 Q % i . Me 2t 2} 
8%, 10%, Jan Cuba Cane Sugar (sh.) (CS)... ee aces 500,000 + ¢ 
ie aT Jan 4 Cuba Came Sumer ph.ccccc soccccceccesccccss MOUS : = 3 ‘ j 
28% 34% Jan § Cuba Company ish.) (CUsS).........- oes 640,000 ~~ 2 M, 5 n ‘ é 
g2 go De uba Railroad pf. (CBR) odinna ee ee 10,009,000 SA ° ly f ! 
20% 28 Jan Cuban American Sugar ($10) (CSU) Q : ph, 20% 15,000 1% | 
97% TF Aug. 11 Cuban American Sugar pf......... Q 2's 
15% \ Jan. 21 Cuban Dominican Sugar (sh.) (DMS* +. “+ = 243 2 100 11% " 
1% 8 Sep. 26 Cudahy Packing ($50) (CUX)....... Oct 15 : $1 Q 57M ot HK 22 800 nu 
up Dec. 14 Curtiss Aeroplane & Motor (sh.) (CUZ) ‘ : *. 9% Mi iz} 150,000 62 
118 Dec. 14 Curtiss Aeroplane & Motor pf . 2,514,900 Sep. 15, ‘27 3% SA ii7 118 Hit 116 ATE) 
77% 12 Oct. 17 103 Apr 4 Cushman's Sons (sh.) (CHS)..........-+-+6- 100,240 5 3: 3 + 600 145 i] 
29% 125 Dec. 14 1iM} Jan. Cushman’'s 7% p svatveediecedstesnd 2,684,800 : b. 16u% 70 { 
106 150 (Oct. 15 103 Feb. 25  Cushman’s 8% pf “ee ; 6), TRS } 114; Tie BE 
i 32 , Oct. 11 Ww Apr. 28 Cuyamel Fruit (sh.) (CDF).... secsene 500,000) 5 100 
231 4:51 De ey 2% Apr. 28 DAVISON CHEMICAL (sh.) (D) oece 400 000 82,4) 40 
| 104% 12 Nov. 14 Jan. 3 Deere & Co. pf. (DER) rr er 00 11 
27% 32%, Feb. 14 26% July 14 I Beers Con. M. (sh.) (DB).......... : ° 
150% 230 June 6 171% Jan. 28 Delaware & Hudson (DH) see ee z 7,900 1k 
129 149% Nov. 10 130% Oct. 22 Delaware, Lack. & Western ($50) (DL) + 2% “3, > 136 : 
: 37% 67% June 9 41% Jan os) Denver & Rio Grande Western pf. (DGR) + &% 1,700 
1 123% 168 Nov. 26 : Jan, 21 Detroit Edison (DTE) : ee 89, ° : 1,400 163 
Apr. 26 Detroit, Hillsdale & Southwestern (DSH).... 1,350,000 
“. ‘ June 16 Detroit & Mackinac (DET)..........-.--+-- 2,000,000 
7 60 60 60 a) Mar. 15 Detroit & Mackinac pf......-cesceececseccees 950,000 
, : 3 Mar. 29 Detroit United Railway (DU)...... - 
90% 31 38 Aug. 13 Devoe & Raynolds A ish.) (DRSA). é 11,900 41 
107% 99 Jan. 6 Devoe & Raynolds Ist pf. (DRS). 40 
118 . Feb. 28 Diamond Match (DN) Ce ccccceseccs 490 137 i 
18% 21% 3 Oct. 19 Dodge Lrothers, Class A (sh.) (DEE) 49,500 19% if 
y14 79% 56% Oct. 19 Dodge Brothers pf. (sh.)............. cine 72%, 
18% 8 7 June 30 ome See COL) GO bs ces ccsicccecets coos 13% 
3% 3 2% Apr. 28 South Shore & Atlantic (DS)...... 12,000,000 6% 
/ 8% 4 4 Mar. 23 South Shore & Atlantic pf -+++ 10,000,000 Rs 
49 “ ‘ Qt May 18 MY Dec 2 Duluth Superior Traction Company (DN) 3,500,000 
| ° May 18 3% May 20 Duluth Superior Traction Company pf 
Pi ae es Oct. 10 49 Aug. 3 Dunhill International, In (sh.) (DHIT).. 
181% 157 Oct 4 168 Jan. 25 Du Pont de Nemours & Co, (sh.) (DD) 0 
4 110% 100% Dec 14 10 Feb 3 Du Pont de Nemours & Co. deb. 6%.. coe Ce 
eet mpansninpeenanteatinnia - P | 
105 111% Nov. 18 114% Mar 2 Duquesne Licht Ist pf., Series A (DQ) .. 30,000,000 . 
R 8 Auc. 24 6 May 9 Durham Hosiery ($50) (DHO)............. 3,750,000 
43% 57 Sep. 20 4444 Sep. 20 Durham Hosiery pf a6 eeeeueccceveessee ~ Ee 
14 106% Sep. 20 126% Jan. 28 EASTMAN KODAK (sh.) (EK) : 
‘ 112 115 Oct 1 119% Jan. 10 Eastman Kodak pf......-ceecececececees 
10) 25 June 20 21% Oct. 28 Eaton Axle & Spring (sh.) (ENX) . 250,000 ; 
Feb. 15 10% Nov, 21 Kisenlohr (Otto) & Bros. ($25) (EIS)........ 6,000,000 
Feb. 16 85 Sep 8 Kisenlohr (Otto) & Bros. pf............. . 2,130,000 } 
' e Dec. 10 63% ‘Jan. 1 5 Auto Lite (sh.) (ELO)..........+++. ’ 
* 1 io a Aug. 15 1344 Mar. 2 Boat (sh.) (ELB).......--..0-6. 
. 4% 1T™* re \ 1 Jan. 27 Power & Light ctfs. (sh.) (EL)..... o t ; 
110 100 11! 120 Nov. 23 105% Jan. 28 & L, pf. allot. ctfs. 40% pd. (sh.) Jan 3, °28 T0e Q 120) ul 
110% 100% 110% 111% Apr. 18 108 Apr. 8 L. pf. allot. ctfs., full paid (sh.). Jan s, °28 1% Q os 111% ¥ 
94% 89% 984 1 Nov. 25 ni Jan. 14 electric Power & Light pf. (sh.) ade Jan , °28 1% Q 17% 1085, 1K x LORS, 
78% 37% Jan. 6 Nov. 4 ‘lectric Refrigeration (sh.) (EFN) ; Feb. 21, '27 50c f 
60% 4% 81 Nov. 30 63% May. 3 ‘lectric Storage Battery (sh.) (EG)......... 806 437 Jan 3, ‘28 $1.25 Q 
7% 16% 1 May 27 Nov. 21 Mk Horn Coal (sh.) (EH)....... ee 240,000 Sep. 11, "19 752 . 
16 30% ; May 27 16 De 13 ik Horn Coal pf. (@50).....-c.cccseccccccce 6,000,000 June 11, ‘23 75e 
ad 8% Apr. 14 3 Oct 8 Zmerson Brantingham, A (sh.) (EGM)...... 96,141 seateonees ie ° 
? ) Apr. 27 1 Sep. 21 Emerson TP Sas cenccsocetes 18,963 busiest ae on . | 
| 36 37? y 15 ; jum-Capwell (sh.) (BEMP)............ 360,000 Dec. 24, ‘27 Q 31 } 
: 74% 62% 725 81 28 dicott-Johnson ($50) (ELJ)....ccccccccevcce 20,268,000 Jan 2s Q ©7200 76% 
: 118%, 111% 120 125 3 tt-Johnson pf. ‘ eves sens ~«ee+ 11,850,000 Jan 1, °28 Q 100 
: ee 246 iy, 1 gine Public Service (sh.) (EPU) c 7 
: 9614 92% 108% 8 gineers’ Public Service pf. (sh.) ‘ 309,8 Jan. 3, "28 $1.75 Q OM) 
os ee Wty uitable Office Building (sh.) (EQ) 216,704 Jan -e 14 Q 1.700 
' 132% V9% 186 uitable Office Building pf of . 364,800 Jan 2, °28 1% Q 10 : 
. os 430 Ss 3 { 2 Squitable Trust Pe $6006466s¢600008 30,000,000 Dec. 31, ‘27 3 Q i” 400 
39% 26% 2 69% CEP 60650 ecedckeeencces-60sesdbicdeos «. «151,116,700 wen’ ee 35.100 64% 
16% 35 55M 664 TO AR Rapier: ered 47,904,400 Apr. 9, ‘07 5 = MM) 83K 
43% 34 50% 64% 2d pf.. died wbenitancits od . 15,000,000 ‘ me 1.000 61) 
2 60% *°63 66 & Pittsburgh ($50) (EP).......... -.++ 2,000,000 Dec W, ‘27 Q 
; ‘ 25% S4%, Steam Shovel ($5) (ERV) : 246,850 Dec 5. Bs Q § B44 ¢ 
4 : 7" ~ $5 Steam Shovel ctfs. (sh.) 7 Dec. 1, '27 Q 2 343 
102 100 118% Steam Shovel pf vec Dec. 1, ‘27 Q 2 
110 Steam Shovel pf. ctfs. 3 
7% +814 68% 43 77% reka Vacuum Cleaner (sh.) (EU).. . Nov. 1, ’27 $1 Q 4, 8K 
19% 15% 17 14% 21 Jan. 25 change Buffet (sh.) (EXY)............... 250, Oct. 31) °27 Bie §8=—Q 1,700 
41% 2% 3% 2 8 Mar. 30 3% Feb. 8 FAIRBANKS COMPANY ($25) (FI).. 1,500,000 Daieting ta 100 
e Pp es ae 15 May 13 3 Feb. 18 Fairbanks Company pf.............. Earp or 1 1" 
m4 324 59% 37% 43% May li yy Fairbanks, Morse & Co. (sh.) s Dec 31, °27 Tm 400 :. 
110% 106% 115 106% 112 Mar, 2 Fairbauks, Morse & Co, pf.... Dec 1. °27 1% Q 100 
c , 690 Dec 2 Farmers Loan & Trust Co Nov b, "S? $4 Q 
26 2 Federal Light & Traction ($15) (FLT)....... Jan 4 Q 21,000 4 
Federal Light & Traction pf. (sh.)........... Dec : Q 90 9914 
Federal Mining & Smelting (FS)............ 5,040,000 June 29, ad 150 | 
Federal Mining & Smelting pf = 8,000,000 Dec. 15, oO 4,000 
Mederal Motor Truck (sh.) (FPIMT)........... 452,562 Jan. 2, ral 1,800 
Midelity-Phenix Fire Insurance ($25) (FPX). 10,000,000 July 11, SA 8 1M 14 } 
Fifth Avenue Bus temp. ctfs. (sh.) (FNP) O00 Jan. 17 « 7 
First National Pictures Ist pf. (FNP)... Oct. 1, € 2(n> ' 
First National Stores (sh.) (FST)........... Jan 3, Q 300) 28 | 
Fisk Rubber (sh.) (FK)...... SUR eg roowns Oct. 1 ée 12,5) lt 
Fisk Rubber 1st pf... ceeekeen Nov 1 Q 1m) 90 
Fisk Rubber Ist pf. conv............cceeeeee Nov 1 Q 100 
Fleischmann Company (sh.) (F)....... Jan Q 44,300 67 { 
Foundation Company (sh.) (FO)..... — Sep. 15 he 9.600 10 
i 
85 68 : 5 c 24 Fox Film, A (sh.) (FOXA)......c.ccceesceee 00,000 ? t 6,800 
106 101% 109%, 106 1 Au ’ 109 Dec. 3 PORE EO, OE, Gee cbc ccccceséscaces tcon'om — - DS, "20 
24% 8 6 19% WM, Dec. 1 ; Jan $ Freeport-Texas (sh.) (FT)......... ; ‘ "729. 78:3 Feb. 1. o 90.200 
39% 287 2 25) 0 Aug. 3 » Dec. 17 GABRIEL SNUBBER, A (sh.) (GRRA)..... 198/000 Oct. 1. Q 972) 
16% 4 5% is Dec. 17 6 Jan. 27 Gardner Motors (sh.) (GRD)............ a 55,000 5 71.600 | 
60 44" 39 Dec, 12 4 General American Tank Car (sh.) (GT) 363,030 Jan. 1, Q 8.400 
104 96 109 99! 2% Sep. 28 106% General American Tank Car Co, pf.... 7,75 Jan 1. Q 
70 42% 94% uO 6% Mar. 2 65 General Asphalt (AS) p49 . 7 000) 82 
100 86% i40% 94% 144% Mar. 2 107% General Asphalt pf P : Dec 1. Q "100 2 | 
140 118 120 107 140 Oct. 18 118% Apr. 5 General Baking pf. (sh). (GGPR)........... Dec. 31. b 90 } 
: Wi Dec, 16 ~ Dex bd General Cable, Class A (sh.) (GGNA). Jan 1, Q 10,300 G1 | 
14% Dee 9 2 Jan. 26 General Cigar Company ish.) (GY) Nov 1° Q 7,300 72 { 
1244 Nov. 28 116 Jan. 5 General Cigar Company pt.........csseeceees Dec 1, Q | 
7 Sep. 7 = Jan. 27 General Electric OP Giasececsss osceceeé Bae Jan. 27, 2! Q 1364 131% 133% % 78,500 } 
1% 1 June 21 Gener al Electric special ($10) 42,932,480 Jan. 27 Q 11% 111 11 5,100 i 
$7! $060 Apr. | General Gas & Elec., A (Del.), 339,32 Jan. 1 Q 36% 54 8x36 1200 
46 35% Apr. 1 General Gas & Electric, Class 'B (sh.)........ 204,066 Jan. 1, cs 30 39° x39 "100 i 
baad’ = 113% Mar. 22 General Gas & Electric 8% pf., A (sh.)...... 62,601 Jan. 1, Q 105% 105 +105 20) 
eet a 1 bo Jan i General Gas a Electric 7% pf. B {ah.). be 48,399 Jan 1, Q > 105 
‘ & ¥ 1 Jan. 8 General Gas & Elec. 7% pf. A (sh.)..... a 40.008 Jan. 1, Q 110 
l4t Oct t 113% Aug. 19 General Motors (825) (GM)...........-eeee0e. 485,008,000 Dec. 12, Q 12s 133% 127! 132 637.700 13414 
sot ne 6 104% Feb. 18 General Motors pf.........cccccescecece sess 1,723,400 Feb. 1,” Q ; 
TD ec. 7 1 far. 7 General Motors 6% deb wh ntscecceececs Mee ‘eb ; 
123% Dec. 13 118% Mar. General Motors 7% pf nats 3 135'sia'n Keb ;. 3 125 00 «125 
‘Tie Nov. 16 4% Apr. 1 General Outdoor Ady. A (sh.) (GVZA)....... 5,000) Nov. 15, Q 58% 1,400 \ 
vov. 10 37 Jan, 18 Gen. Outdoor Ady. vot. tr. etfs. (sh.)(GVZCT) Oct 15, Q 4 7.800 4 (| 
1% Sep. tb S24 Jan. 14 General Railway Signal (sh.) (GRS)......... 7,500 ) ry , { 400 19 : 
116 = 12 104 Jan. 5 General natbriee Signal pf. +e gelid 2,833,000 S — ; ps4 ouene ties 
+o une f General Refractories (sh.) (GRX).. 5, ? 7 titi, 9 t * 
- Wy Oct. 1 Gillette Safety Razor (sh.) (GIL)... esses 2,000,000 g 97 v7" san’ ton 08 ' 
te 413 vty Sep. 17 Gimbel Brothers (sh.) (GI)...... ere Pe 633,500 ée TD ‘ Lg 13/304 1; ie 
% 100 18s July 14 2 Gimbel Brothers pf................... +.» 21,000,000 Q 8 3 —— om 
ms 153 22 Mar. 10 14 May 21 Glidden Company (sh.) (GLN).....ccececeee 400,000 ‘ 197 9 Pow — 
U ee 101 June 14 Rt Aug. 17 Gliaden Company prior pf.......... ere 192,200 Q 4% 4%, yee aoe 
34 1% Oct. 19 116% Jan. 26 Gold & Stock Telegraph (GSX)...........--. 5,000,000 > “ 2180 M414 
leds & aah ee. 1 42 Mar iT) Gold Dust ish.) (GK) ost . s sede 320,194 . Q ris 4 74 31.100 "43 
70% 39% "i Dec i 2%. Jan ; Goodrich (B. F.) (sh.) (GR) ; , 5 a02 "210 Dec. 1, 1 Q 941, 1% 94% 3890 3% 
= ies Pn ethos hee of ae ag | lots exe ert in special instances, where an aste risk (*) indicates that the price given is for less than that amount Partly Plus stock. §Payable 
= + quarterly in stock aPayable 2%% quarterly in common stock. bCash. eStockholders will receive 3% shares of $10 par value for each lue now held. _ 
. 
oF . 































































































































































































| 
| 
. 
Friday, December 23, 1927 THE ANNALIST 1001 
e 
Stock Transactions—New York Stock Excl lang €—Con tinued 
- Yearly Price Ranges - Amount —Last Div 5s \ 
1925. 1926, 1927 Range STOCKS Capital Date we. VG Week's Weel 
High. Low High l.ow High Date Low Date. (and ticker abbreviations: Stock Listed Payat Las Ch'ue Sales 
102 92 100 R414 111%, De s 3 Goodrich (B. F.) Company pf.......... 35,096,000 Jan Z - rie - 1 GUM 
‘> . aa ae 65% Sep. 26 g. 31 Goodyear Tire & Rubber (sh.) (GOR) 45,55 i 4 21,40 
os ° “7 Nov, 30 2 Goodyear Tire & Rubber tst pf. (sh. ; 335 Jar 8 oT) 2 MM 
#2 3s 691. 12 Gotham Silk Hosiery (sh.) (GHM). - 160,000 De S4 +10 8 int 
cae 68% 12 3otham Silk Hosiery, non-voting......... 94,794 De 2 s4 WwW rth, i 
‘ 26 Gothan: Silk Hosiery pf. bite 3 ee 30,000 No 1. 27 119%, 43 4,7 
23 157 21% 27 iould Coupler, Class A (sh.) «GUCA) Ter Se; 7 I ‘ 
21% 13 36% 27 Granby Consolidated (GR)...............- Ju! 1 ‘ i 2 
82% 60 844 4 ( at. Nother pf. (GQ). ....6-cc0ce Kel ‘. 8 si i . 
‘ ‘ 28 ( at Northern pf. certificates... Fel 1 s x3 iF 
40% 2 27% y ll Great Northern «etfs. for ore prop. (sh.) (OR). ar 28 24 ' 
% Ww Great Western Sugar (sh.) SW) Jar 2 pid 4 
“'y 115% 107 118% b. 26 Great Western Sugar pf da 2 8 8 11N4 v 
j T6Y, 75 . 16 Green Bay & Western (GN)........0.ee00- 2.500 000 Feb. 7%. ’27 $ 4 "SI, 
19% 11% 1454 . 27 Greene-Cananea (GNP) ... eceeseee 19,982 100 ese 130% +10 
6% 3% 10% 18 Guantanamo Suyzar (sh.) (GS). Pps Ae “4 4 
ae = 95% ae Geantamamo Gueal Ol .occecsccvvesece Jan 3 g + 2 
36% 23 41% 6 Gulf, Mobile & Northern (GU)......... " 7 
109% g914 10914 4 Gulf, Mobile & Northern pf.............. Jan s . 
é 85% 67% 93% 1 yer! States Steel (GJ).... Jul 1 v4 + 2 > 
Ts oO1% 1091 7 Guif States 5 Tar Q 104 4 4 7 
— oa 2 HACKE D *2 
| = 9 Hackensack Water pf. é 2 123 De 6 
a 9 Hackensack Water pf. A “Apia te 1,500,000 D ~ t 
89 42% 60% st Hanna (M. A.) Ist pf (HINA) eececceccccrocces 11,199.40 June at Sit 
: . 26 Hanover National Bark..........0.. ee -. 5,000,000 Oct 1 7 { OF 
j . Ea vee June 29 Harbison-Walker Ref. (KM) Nese .. 36,000,000 Dp 1 . 15) 
i = ée os July 19 Harhienn-Walker Ref. pf........... . 38,000,000 Oct. 20. ’27 110 
| 28% 26 7 Hartman Corporation, Cl. A (sh.) (HRT).. 47,592 Dec 1 27 244 ; 4 2 OM 
/ no i 30 24% 7 Hartman Corporation B. ‘ane 397,227 De 1, °27 s 20% 1% 6,00 
tl : a 31% 30 14 Havana Electric Railway (sh. ) (HN). wee 200,000 5 2 200 
j <a ai SS i Ce Mi, aden ek eee es sais eet 5,000,000 De 7 $ 74 os ap. 
| 77% 66 88 68 14 Helme (George W.) Company ($25) (GH). 6,000,000 Jar : S 24 118 + GU Om 
| 115 114% 116% 115 il Helme (Georve W.) Company pf. A ; 4.000.000 Jan 2 +128 
ee ee 7 Hershey Chocolate (sh.) (HSY). a ere 300,000 8%, + : iM 
oe 7 Hershey Chocolate (sh.) pf... sbinwias 350,000 75% + SK 2), 00 74 
Be << 1 Hershey Chocolate prior pf..... ° --» 15,000,000 “ VOM yy + i, 7,300 
u 134 209 147 5 Hocking Valley (HV) Te eee. " Sep. 3 7 KAGOL, Tha 1 
18% 27 35% 17% . 31 Hoe (R,)} Company, Class A (sh.) (HOO)... 80,000 D 20 + 1% ny 
| “a ee 3 Hollander (A.) & Son (sh.) (CHLL).... = 200,000 Nov. 1 27 i 4 M 1K 
/ 50 43 63 47% . % Homestake Mining (HM)......... savcoesscce Syne I ’ 74h 
474 34% 48% 40 4514 3 Household Products (sh.) (HOUW)....... in 575,000 Jan 4 Ss 4 xt 
85 59 72 50% 175% Oct. 6 oy Jan. 11 SE Ge SOND s ivy so saceucubaredess ees 25,000,000 ne 
31% 16% 45 7 234% July 11 mewe Scund foh,.) (i Wiacccccvccccvevss ee $78,471 On $ +4 
UB% 21% 41% 3 40% Jan. 3 Hudson & Manhattan (HU)...... v 39,993,600 D 12 
} 7 61% 80 7% 78 Jan. 6 Hudson & Manhattan pf...... Aug. 1 8 S7 t ’ 
fi 13914 33% 123% 40% 48% Jan. 24 Hudson Motor Car (sh.) (HMT) Jar Q xT b+ 3g , v4 
3 14% 28% 17 Iti Oct. 20 Hupp Motor Car ($10) (HUP) Nov 4 + 1h, on j 
1251 111 131 113% 121% Jan.10 ILLIVIS CENTRAL (iL) Dec 1 D 4,4 i 
125% 112% 129% 115% 120% Jan. 12 Illinois Centra! pf ; é 2, Sep ’ i 
78 75 80 78 i = 6Jan. 31 lllinois Central leased lines (LLL)... 10,000,000 J *R2 
41% 13% 34 19% 17% May 20 Independent Oil & Gas ish.) (IPX)... ’ S00 OM Jar . ty g 
24 13 24% 15 15 Mar. 30 Indian Motocycle «sh.) (IMY)....... i URL Ne 7 4 #10 
99 a: 100 95 92 Jan. 17 indian Motocycle pf ‘ ‘ ‘ + 1000 00 Jar x (Hh, 2h, ) 
14% 5u% 133 7% i% Jan. 29 Indian Refining ($10) (IRR) . 3,280,340 Le i ‘ 8 ale 4%, y 
12% 6 12% 8 74 June 20 Indian Refining certificates 1 s 5 4 W 8 
110 77 104 90 99 Oct. 18 Indian Refining pf 
107% 17 105 8014 8H, Nov. 15 Ingersoll Rand (IR) I 8 2 
*105 #10, *106 #102 Ingersoll Rand pf jan 
50) 38% 43% 3414 Inland Steel (sh.) (ILN) De ‘ + J ) 
j 112 104% 11% 108% Inland Steel pf eutedinte hae . Jar 8 1 
| 32% 22% 28% 20% Inspiration Consolidated Copper ($20) (INS) Ap 7 215, 245, 2 ) 
j 3415 13% 53% 24% Interboro Rapid Transit (IKT)...... . 3,100 
j ae a 21% 12 intercontinental Rubber ish.) CIRU) De 2 
24% ™% 26% 9% International Agricultural (sh.) (IGL) 72 ; 1 
85 40 95 ‘ International Agricultural prior pf...... 10,000 014 Ma s LL 
il - 56% 281% Internationa! Business Machines (sh.) (IMN) ; Jar 1 1M 
81% 52 71% 44% International Cement (sh.) (ICM:>... De $ 8, 
107 102% 106 101% International Cement pf............-++ De ; 
6914 314% 6416 33% International Comb. Engineering (sh.) (1N).. Ne TO 
i a . ee International Comb. Engineering pf. (sh.)... y , 
138% 96% 156% 112% International Harvester (HR)...... oe Tar j 10), 44K 4%, 
121 113% 129 118 International Harvester pf De 1 
60% 56% 66% 53% 9314 Nov. 11 International Match pf. ($35) (ILM)....... Ja g x x y 
14% 7% 12% 6 8% May 27 ‘national Mercantile Marine (M) ‘ 1,60 
72%; 27 46% 27 »% May 31 ational Mercantile Marine pf........ Feb 11), 4 
1814 24% 46% 325 76% Dee. 17 International Nickel ($25) (IK)........... Dec 1 244.9 . 
102 94 104% 101% 109 June 23 international Nickel pf............ ai asain Nov 7 
67% 60% 63% 44% 81 Nov. 25 International Paper Company (sh.) (IP) Nov. 1 2 ‘ > it 
905, 86 100 112% Dec 6 International Paper 7% pf.............. Jan. 1 28 109 0 
71 86 35 1065 Dec 7 International Paper 6% pf......... 2 2,22 Jan. 1 28 Vga 1 
33% 8 31 24 421, Oct 7 International Rys. of Centr al America CIRC) 30,000,000 eas , at) 
Bg 5914 66 62 74% Oct 7 Internationa) Rys. of Central Ameri: pf... 16,000,000 Nov. 1 oT ) +74) 
37 67 75 75 Semeremenemes TNs. CURA < 0060000656 06000e8 100 Jan . *70 r 
4 on International Silver CINE). ° 1% Dec, 1 : 1) } 
International Silver 7% saeee aoe 6,028, 600 Jan 1 ‘ 24 "124 
144 87% 133 111 international Telephone egi ~am (ITT). .120 198, 600 Jar ! . 5 jou) + % 14 ‘ 
29%, 8 18% Intertype Corporation (sh.) (IRY) ieneees 199,762 Nov, 1 ; sn t 4 
4 3% 1% 3% lowa Central {1A} P ueatenteswedeene «see 1,420,400 rrr rr) 
105 50 85 ak), 6 -<saeetee . Onda. aneeee Iron Products ($10) (IMO)..........c000-5 P 486,670 Jan 3 - ‘ *K5 
. a ea l,land Creek Coal ($1) «sh.) (ICR)...... ae 594,005 Jar . : 7] ia 4 
ea a 1 Creek Coal pf. ($1).......--s000. ie 49,866 Jar R ‘ “08 , 
26% 16% 56% 25 tL TEA -) (JW). . 120,000 er & 4 4 8 
115% 10214 127% 115% , Wilns 0 0'es a0 00h ptvcnenesucensveeese 3,640,000 Tan + 1% 
#125 #125 s Jones Bros. Tea (JOT). iad a ac as i se os alae 10,08 0,000 Oct. 1 . + 91 10.700 5, 
21% 11% 194 34 pe ee ene ea 1,500,000 mn — 
116 111% 120 114 17 . Jones & Laughlin Steel pf, (JL)............ 60,000,000 Jan ~ ‘ 
6 35% 66 12% July 6 Jordan Motor Car (sh.) (JJ).........4. eae 126,000 June t ” 5 
109% 99 115 107% 112 Feb. 10 + K. C. POWER & LT. Ist pf. (sh.) (KLT). 110,000 Jar & t ‘ 
a a 109 Dec. 15 Kansas City Power & Light Ist bingy B «sh.) 4 MMe Jar . ; mt 1 
a1 285% 51% 34% J 41% Jan. 4 Kansas City Southern (KSU).......... . «+e 30,000,000 ‘ 60 i Ww.1 
5. 57 68% 13 j4% Jan. 7 Kansas City Southern pf....... ere eer ery 21,000,000 O 17 - TPA y RIK 
42 18% 51% 33% 65% Dec. 13 49 Apr. 29 Kayser (Julius) & Co. (sh.) (JKS)........ 197,887 Fel . ‘ 62 63 + & 10 
/ 21% 12% 21% 324% Nov. 15 9% Jan. 27 Kelly-Springfield Tire ($25) (KK)........... 9,096,000 Feb 1 . 25 oN) + 1% In us 
} 72 43 73% 45 97% Sep. 26 44 Jan. 19 Kel iy-Springfie ae Ste Gb. BO iicecce itesaeess Bae July 1 { 4 N 78 ” 
5 74 41 74% 43% 12 Sep. 24 35 Feb. 2 Kelly-Springfield Tire 8% pf.... neae 5,264,700 Feb. 1 i 2 R ry rte 
oe 27 July 11 19 Oct. 19 Kelsey-Hayes Wheel Corporation (sh.) (KW) Ja . 4 491 g j 
4 aie g July 25 Keisey-Hayes Wheel pf. (sh.)...... ee Nov + 1% 
59% 46% 49% Feb. 9 Kennecott Copper (sh.) (KN)... Ja S s 81 1 1% 44,4 847 
103 72 39 June 28 Kinney Company (G. RK.) (sh.) (KNX). Jan 27 $ ; . l 
103 95 5 June 29 Kinney Company (G. BB.) Bhs ccccccctcecccccs De 27 RN 1 1.29 ) 
; “ee 565% June 16 Kraft Cheese ($25) (KKR)......... J 1 4 1s 4°10 
45% 281% 15% June 28 Department ftores (sh.) (KDS). 1 13 1,20 
97% 88 70% Noy. 7 Department Stores pf........... Ay 91, 10% 5 
fi “2 42% Jan. 28 ge (S. S.) ($10) (KG)....... ‘ ; 36,7 De , , = 12. 0K ‘ 
116 110% 112% Feb. 9 (Ss. 8S.) Company pf.......... coccces S00 Db 5 9 
an #2 - June 9 Kress (S. H.) Company (sh.) (KS)....... 965,3 Nov. 1 7 t7 } ; AL 
20 23% 29% Jan. 22 Kuppenheimer (B. (o) sy ee 5),.000 Jar 3, "28 $1 4“ 
10014 9R% 100 Jan, 22 Kuppenheimer (B. ; Os 6n55604556064-006600006 1.700 001 De 1 7 1 . “ 1 
(78 110% 146 Jan. 27 LACLEDE GAS ( “OMP ANY (LG)...-.-- 107,000,000 Dec, 1 ; 24% 
85 81 86 Jan. 5 Laclede Gas Company pf.......--secssece .- 2,500,000 Dec. 1 ' ‘ lar 
oh oe 19% Jan. 18 Lago Oi & Transport (sh.) (LGO) 3,902,122 4 1% 12,94 
m 72 39% Jan. 28 Lambert Company ctfs. (sh.) (LAM) . A Jan 2k $1.2 ) R4 R2% y 13, R04 8 
19 11% 14 6% Jan Lee Rubber & Tire (sh.) (LR)....... 300, Ser ‘7 ( ; + 1% 13.300 ; 
69 106 T5% Oct. Lehigh Valley ($50) (LV)........ shea 30,501 ,7 J . ~ ” \ 7,400 4 
44% 37% 41% 30% Apr Lehn & Fink (sh.) (LNP)............00+ ‘ 275,000 De RX, \, 43K z 
ar 23 17% Sep Bate WRWOTS GOR) Tse Pec ccccaccecsccace ane 500, Jar ? g 40) 2 + FR 43,40 % 
92 57 103 72 Feb L ett & Myers ($25) (LM)......... Dec ] 7 7 oe ij @& 500 26 
89 5514 192% 71 Feb Liguett & Myers, Class B ($25) 3 De 29 4 1 16,1 9 
124 116%4 129% 119% Jan EAgpett B Myers Of... cccscccccseoece , 22,512.6 Jan. 2 § ij © 10 
74% 69%, 5314 cnt Lima Locomotive (sh.) (LMW) x Dec i j a 4.2K 
58% 43% Sep Liquid Carbonic (sh.) (LQT)..... +4 5, Feb 1, ’28 om . “we + 3% 72.20) 68 
44% 5 48% 34% Jan Loew's, Incorporated (sh.) (LW).. Lr . BH, 1% 214 7 
ig 5 11% Oct Loft, Incorporated (sh.) (LF). Dec ’ 4 7H 
53 452 50% 41% Dec. Long-Bell Lumber A (sh.) a). Sey 0, 27 i : 8 ” + YX 18% 7 
a oe os ee July Loose-Wiles Biscuit ($25) (LO)>. sae te y 7 Nov ss { 4 + % 0,4 ’ 
112 lu4y 119% 112 Jan Loose-Wiles Biscuit Ist pf....... ee £059,400 Jan 1 g 
30% 30% 424% 27% May Lorillard «P.) Company ($25) (LOR). 33,988 800 Apr 27 i) 1 ah) 8 
116 108%. 120 111% June 27 ara {P.) Company pt. ..c.cccscces ~.-. 11,306,700 Jan y . 
23% 1355 19% 1z Oct. 29 na Oil (sh.) (DL). ...-ceeee cece se 1,136,470 10 % 26 11% 
me : 98 93 pt Dec. 5 eS SS ene aa . 4,000,000 Nor. 1 7 (Us 4 ~ RN 1% R8 
26% ; 26% 223, Mar. 24 Jan. 8 Louisville Gas & Elec., _ 526,268 Dec 4 261 % R x} 
106 144 118 Oct 4 Jan. 14 Louisville & Nashville aa aon Feb 1 11 1 
581g 22% Mar, 18 Oct. 28 Ludlum Steel (sh.) (LMS os kK Oct, 8 455 + %|& 12.4 6 
che ° Dec. 11 Nov. 14 MacANDREWS & FORBE . Jat 8 11,20 
: Nov. 15 Nov. 15 MacAndrews & Forbes pf. (6).... Oct, 
° ee 117 70% Sep. 7 Mar. 3 McCrory Stores (sh.) (MRY)....... ; 2 Dec § fi 82 8 rt!) + 2 1 8h 
ee - - Dec. 10 Mar. 9 McCrory Stores pf. Nov i 1 14 14, { 
} 139% 79 123 72 Dec. 17 Mar. 4 McCrory Stores, Cla Dec 40 ) RR RX ji 
i 22% 16 30 22% Oct. 6 Mar. 14 MeiIntyre Porcupine ($5) : Dee 27 2 2 
242 117 159 895s May 23 Jan. 24 Mack Trucks (sh.) (MQ)....... ret Dec. 31, °27 1 S 07 bs $4 7 
113 104 113 107% July 19 Jan, 11 Mack Trucks 1st pf..........6. . Dec ! : " 
Hligh and tow prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the pr wive s for s th Partly extra {Plus stoch sf ble 
in common stock. SEx dividend, tPlus 1%% quarterly in stock aPayable 24%% quarterly in common stock. bCash 
2 
«* > 
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. Mg , 
Stock Transactions—New Y ork Stock Exchan ge—Con tinued 
. } 
-Week’s Range.-—— : 
- —- Yearly Price Ranges ——- —--—-\ Amount -—Last Dividend Destaoes, —\ “Mon., ; y ats 
1925 1926 1927 Range.— STOCKS Capital Date Dec. 12. ros ee 
High. 0W. High. Low. High Date Low. Date. (and ticker abbreviations) Stock Listed. Pays a First, High. Low. Ch’ ge Sa ws ae " 
i oy > 102 107% June 9 102 Jan. 18 Mack Trucks 24 pf......ccccccscccccce. ssccce 5,331,700 Dee. Q 100% 1% 100 15 | 
i 114 ~ 122 134 Aug. 24 105 June 27 Mackay Companies (MK).......--seeeeceeeee 41,380,400 Jan. Q 116. = 67% 
77% 66 A 68 74 Aug. 18 67 Aug. 2 Mackay Companies pf.........---seeeeeeecers 50,000,000 Jan. Q 88% a pee su 
112 694% 86% 243% Nov. 28 124 Jan. 6 Macy (R. H.) & Co (sh.) (MZ) 350,000 Feb, 1 Q 242 M4 23.208 23% 
ee ee ee ee 28% Oct. 15 20% Aug. 3 Madison Square Garden (sh.) (MSQ).. ‘ 314,688 Oct. 1 Q =. 2% 9, th 
46 34 44% 24 a3 Dec. 17 29% Feb. 9 Magma Copper (sh.) (MMX).........-. hte 408.155 Jan. 1 Q 19% 7 sa adn iz 
*805 *800 es ee 900 Nov. 25 950 Nov. 25 Mahoning Coa! Railroad ($0v) MAH)..... «- 1,500,000 Feb. Q as i yo 3 « 
37% 21% 28% 12% 20% Dee. 12 11% Apr. 7 Mallinson (H. R.) Company (sh.) (HK)...... 200,000 a ee ot = ts = " 
~ 79% 78% 71 95 Dec. 1% 66% July 15 Mallinson (H. R.) Company pf.......... -- 2,278,500 Jan. Q oa 2 R = 
34 50% 2 46 Feb. 7 27 Nov. 11 Manati Sugar (MNU)........... 10,000,000 Dec os rots, 20 —_— Hs 
82% 73 82 77 Feb. 23 47 Nov.11 Manati Sugar pf...........-. . -+ 3,500,000 Apr. -< = “4 00 13% 
- : 49% Aug. 17 40% Oct. 28 Mandel Bros. (sh.) (MB)......:.....-+- . 813,000 Jan, Q 41 ‘ a a7 
59 42% 87% 44 Aug. 5 48 Oct. 25 Manhattan Electric Supply (sh.) (MSY) os 129,986 Jan. Q O44 ’ 7 a 
1 6 923 84 90 Feb. 11 80 Aug. 2 Manhattan Elevated guaranteed (MAN)...... 4,336,800 Oct. Q 80 81 80 30 5 4,300 42% 
ae p+ 61% 38% 14% Feb. 28 42% Dec. 15 Manhattan Elevated modified guaranteed.... 7 55,641,200 Oct. Q 44% a oe 43 », 800 33% 
34% 2 32% 21% 5% Dee. 12 24% Jan. 18 Manhattan Shirt ($25) (MAS)...........++-- 7,089, 100 Dec. Q 4% ooh ° 6134 
116% 105 119 113% 121 Aug. 30 119 Jan. 15 Manhattan Shirt Ist pf........eeeseeeeees 1 »145 5 000 Q oe 59 3 400 iz 
My 28% 45% 27% uo Oct. 19 40 Jan. 22 Manila Electric Corporation (sh.) (MNR,. g ‘997 Q a is 14% 15 H ‘ "400 inte 
35% 20% 28% 16% 22% Jan. 18 12 Oct 4 Maracaibo Oil Exploration (sh.) (MAB).. ° 330,000 ee 15% a ** 4 4 00 wz { 
12 6 10 4% 6% June 23 4% Nov. 3 Market Street Railway (MRR)........... . 10,646,000 es ee =n 50 na . 400 a 
65% 42% 51% 39% 59% Aug. 5 41% Feb. 7 Market Street Railway prior pf...........-- 11,615,000 1% ar “ a o os 
46% 24% 40 19% 25 June 8 Feb. 11 Market Street Railway pf..........0-seeeeeee 4,986, 300 oa ee . ** ii 
35 15 22 11% 17% June 11% Oct. 27 Market Street Railway 2d pf..........0-+0005 4,673, oe ie 331 855% , aD acs aes 
60% 32% 63% 49% 58% Jan. 17 31 June27 Marland Oil (sh.) (MO)...........cceeeeeeees 2'316,591 -: res —— | ae : S. owe 
32% 10% 33 24% 53% July 16 27 Jan. 10 Marlin-Rockwell (sh.) (MR)........-+esceees +3. 761 Q 49% . "ann 16 ¥ 
19 19 23 17 5% Nov. 30 15% Dec. 3 Martin-Parry (sh.) (MRT) 5,000 Q 16% =" ; ; 
107% 51 106% t2ly Dec 6 82 Jan. 6 Mathieson Alkali (sh.) (AKL) a 3 ine on — es 
100% 100 a es Dec. 10 003 0=6Jan. 7 Mathieson Alkali pf............. A 2 aid : j : 2. 
70 69% Nov. 14 66% June 28 May Department Stores (MA) $1 Q oe T oat <> Bi% 
26% 21% 24% 19 Dec. 16 23% Jan. 15 Maytag Company (sh.) (MYG) t75e Q 31% rT <% eo 34 
uy 18 254 22% Feb. 21 24% Jan. 3 Metro-Goldwyn Pictures pf. ( 47%c Q ~ 7 
— Wr 250 225 June 8 200 Apr. 26 Mexican Petroleum (MN).... t$77 Q es *: 
22% 9 13% 6 Feb. 16 3 Aug. 23 Mexican Seaboard (sh.) (MSX).. 50e ee 19 - 
24% 8 17% 11 Dec. 5 13% June 21 Miami Copper ($5) (MMP) eS 374ee Q a, oy i iy 
38 253 37 27% Jan, 21 25% Oct. 10 Mid-Continent Petroleum (ah. ) ‘(MPZ) a ’ 1 7c “* = rs B+ 2 
94% 83 104% 90 105 Feb. 3 97 Apr. 28 Mid-Continent Petroieum pf...............+6. 1, _1% Q 04 
70 *510 «8691050 °703 . , ae Ee ee Michigan Central (MC)......... 18: ‘788, ‘000 Jan. 28, ‘28 ($70 SA “a # 4 ; 
34 “ 2% % 1% Jan. 3 Middle States Oil ($19) (MSO)... 24,390,400 July 2, ‘23 We ke os rt 1% e re 2 
1% 1% 1% 1% 1% Jan. 25 Middle States Oil certificates.... SE idaeccdon * = 2 ean” a 230" .*4 4,1 od a 1% 
147 96 133% 107 238 106 = Apr. 11 Midland Steel Products pf. (MPO)............ 9,693,000 Jan. 1, °28 73 Q oo = — = i m. 10,400 240 
= By 6 9 9 5 oe > 
44% = 30 36% Apr. 12 Miller Rubber (sh.) (MRC).........2..02-006 te @¢ Me mH 1 hs 2,600 21% 
in - 101 Nov. 10 Milwaukee Elec. Railway & Lt. pf. (MYPr). 1% Q “.. a. ay, $4 ees z 
+ 2% 3% 1% 4% Feb. 2 Minneapolis & St. Louis (MS)..........0-+e0 . .* 3% 3% on 3% 4 2,200 3% 
es 2% a) 4 June 20 Minneapolis & St. Louis certificates..... ee oe crm as, 15% =. 3 : ate 
57 30% 52% 25% 16% Dec. 2 Minneapolis, St. P. & Sault Ste. Marie (MSM) 4 oe 524% o3% + ron ait t+ % 1,900 
86% 40 79 50 8X14 Dec ; Minn., St. P. & Sault Ste. Marie pf.......... 2,603,400 4 +s 85% SS ‘ 69° is 1,600 . 
3 57% 67 59 71 Nov. 25 Minn., St. P. & Sault Ste. M. 1. i — L). 11,249,500 Oct. oe 2 SA HO% oo" 69 - : 100 68 
92% 74% 47% 20% 6% June Ii Missouri, Kansas & Texas (sh.) (K ne — é6esenees os 42% = % 10,500 41% 
45% 28% 96% 2 100% Dec. 14 Missouri, Kansas & Texas pf........... ee J ¥ Nov. 1, ‘27 1% Q 108 = ts 6,700 108% 
41% 30% 45 2 62 Apr. 23 Missouri Pacific (MOP)..........+-+--0+- oo Se ——t—iém SKC ee ee 1% ah + % 14,100 52% 
91% 71 95 71% 118% Nov. 17 CO ,800, mee 112% 114% 1% 11,300 112% 
99% 64 86% 69% 100% Oct, 18 Peemtame Pawmer GEE). ccccccicccccscccovcss 49:633,300 1% Q 1014 107 ! 13% t 2% 30,700 104 
34% 41 82 56 119% Dec. 17 Montgomery Ward & Co. (sh.) (MOW)...... 1,141,251 5, °2 $1 Q 114 119% 113% 1 54 + 1% 176,200 = 117% 
2 22% 37% 9% 12% Jan. 5 6 June23 Moon Motor Car (sh.) (MOO) ... 180,000 Nov. 1,°27 37% .. 6% Cs o% o% r % 14,800 7% 
80% 77% *83 *7 89 Dec 5 80 Feb 4 Morris & Essex ($50) (ME)...........eseeee- 15,000,000 July 1, °27 $2.12 SA 87 ‘ ‘ Ss t s 30 , 
9% 6 7% 4 1% Oct. 29 Mother Lode Coalition (sh.) (MOR?.......... 2,760,000 Dec. 31, '27 25c «SA 3% 3% 3% Xb + % 3% 
20% 19% 23% 10% 6% Sep. 19 Motion Pictures (sh.) (MPX)........... 175,469 June 15, '2 25e - 8% 3% 5% 4; i 3 ; 
44% 40 53% 23% 17 Nov. 16 Moto Meter Company, Class A ish.) (MMRA) 200,000 Jan. 3, '28 9c Q 24 24 19% a iy 2% 20 
3h 18 33% 19% 20% Jan. 3 Motor Wheel (810) (MRW)... 50.00) Dec. 20, '27 We Q 20% 265% <b oA t : 
21% 13 19% 10 Jan. 5 Mullins Mfg. Corp. (sh.) (MNS) 100,000 Feb. 12, '21 $1 ee 71% i3 70% ~ if 
89! 80% 94% 83 80 Jan. 14 Mullins Mfg. Corp. 8% pf........cseeeees .. 1,000,000 Nov. 1, ’27 re Q 107 107 106 106 ; 
a2% 5% 38% 34% 35% May 17 Munsinewear (sh ) (MUN) . 201,000 Dee. 1, "27 ie 8 =6Q 51% 51% 49% 0 49% 
P ae 16% Oct. 11 Murray Corporation of America (sh.) (MUY). 299,610 23 24% 22% 24% 24%, 
‘ 70% 52 60% Apr. 25 NASH MOTORS (sh.) (NSS).............+++. 2,780,000 1 T$1.50 Q 98% 99 96 IT % 971 
192 143 150 169 July 6 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 . @ _3Y SA ne : iM 186 
12% 4% 12% 5 5 Feb. 15 National Acme Company, sta. (sh.) (NCM).. 4,000,000 Dec. 1, °20 87%c ‘“ 7 6% 7 
o eo ee ° 31% Sep. 22 Nationai Bellas Hess Co., Inc. (sh.) (NBH).. 200,000 «ss cwccccces os + 44% 42% 438 
ee 85% Sep. 16 Natic.al Bellas Hess Company pf........... 6,624,700 Dec, 1, '27 1% 94% 94 94 
be) 65 102 74 9% Jan. 27 National Biscuit Company ($25) (BI)......... 51,163,000 Jan. 14, '°28 $1.50 Q 181 171% 175 t 
128% 123% 131% 126 142 Dec. 8 130 §=Jan, 10 National Biscuit Company pf. .........+2+0+. 24,804,500 Q 141%4 600 . 
a ne S4 3T% 48% Sep. 17 39% Jan. 3 Nat. Cash Register, Class A ctfs. (sh.)(NCC) 1,100,000 Q Afi 7,800 50% 
‘ ° es oc 730 =6Sep. 20 669 Oct. 28 N ~ GF MR vce vtesncsncssesesencnesis 75,000,000 Q 30) i 170 734 
es ee 68% Aug. 4 59% May 3 National Dairy Products (NPT)............. 1,405,308 Q 62% 17,800 61% 
45 38% 42% 24 27% Mar. i 20% June 27 National Department Stores (sh,) (NX)..... 7 . 28 1,400 
102 96 97 89% 94% Jan. 10 89% July 26 National Department Stores Ist pf........... Q ee 2: : 
43% 29% 34 12% 364% Nov. 30 17 Feb. 8 National Distillers Products (sh.) (NAD).... ee n2%K 4% 4,700 
6! 52 73% 37% 69% June 6 43 Mar. 22 National Distillers Produets pf. «sh.).......- 109 ** 61% 63% “Ye 2,900 
41% 25 40% 21% 35% June 6 19% Apr. 29 National Enameling & Stamping (sh.) (EGK) 155,918 ee 28 28 4 200 28+ 
89% 75 8Y% 16 1%: July 5 69% Apr. 29 National Enameling & Stamping pf 50 ee OD Q 91 91 2™) 
. os 135 Nov. 23 95 May 31 National Lead (LT) as eS Q 125 133 6% 2,300 
ee 139% Nov. 11 31% June 2 National Lead pf., 139 139 100 138} 
e 5 Dec. 1 ¥ 7 National Lead pf., Class B Q 114 115 , 300 
, 655 Oct 5 ; Nov. 2 National Park Bank Q eau ody 140 
e ee 38% 16% National Power & Lignt (sh.) (NPL)........ 2,558,205 21% 24%4 50,900 
a ‘ National Radiator Corporation (sh.) (NRC).. 450.000 Q 38% Bu OM) 
“ National Radiator Corporation pf. (sh.)....... 60,000 Q 97% 97% 340 
8% 3% "8% 4% National Railways of Mexico Ist pf. (¢ 28,831.000 ** 41% % 000 
3% 1% 44 1 National Railways of Mexico 2d pf........... 24,742, es ee 2% 3M 2-,-4M) 3 
7 64% 55 National Supply ($50) (NSC)...............+. 3,272,935 Nov. > $ Q 95 95% 9: 4 7,000 4 
110 104% 116 104% OS EW reer 5 7 Z ‘ Q 117 118 f 2 20 
25 201 238 116% National Surety Company (NSU). ° Q 321 B44 3 x34 21 a) 
222 206 237 208 National Tea (sh.) (NTY)..... ecee ° 5 ’ Q 171 179% 171 x172 + : 5,000 
16% 11% 16% 11 Nevada Consolidated Copper (sh. ) (NV) 854,84! cc. 31, 3TMe Q 19% 20% 191% x20% 114,000 
134% 1134 132% 8 120 New Orleans, Texas & Mexico (NOX) 3,8 Q 136 q 136 0 
56% 31% 46% 36% New York Air Brake th.) 7 eeeyer x Q 43% ‘ 43 “3,000 
137% 113% 147% 117 1k New York Central (CN).......... o« .421,2 a7 Q 162% 164% r 2% 71,204? 
ee ae ee ee 135% 3 1 New York, Chicago & Si. Louis (H). canbens 31.95 4 300 Q 126 y 125 1% 2,600 
58% 88% 106 93 109% June 15 102 Mar. 8 New York, Chicago & St. Louis pf........... § 32,720.000 Q 108% 108% 108% 108% t 7 00 a 
45% 18 45% 32 65% Nov. 29 34 Jan. 14 ey “Dams WO Ga discnccecccccccctscccs 7,000,000 ee 62% 62% 60 60% % 600 
76 52% rf 69 93% Nov. 16 72% Feb. 9 SF reer aear eer ee 10,000,000 SA es 93 
200 161% 200 178 185 Apr. 8 167% Nov New York & Harlem Ge Me ccccucence 8,628,650 SA 174 40 
ee es es 175 May 20 170 Sep. 6 New York & Harlem pf, ($50)........ecseees 1,361,350 SA a 
100% 100 105% °102 108% Oct. 18 103% Jan. 17 New York, Lackawanna & Western (NL).... 10.000.000 Q PENS ’ 
47 28 48% 30% Dec. 16 41% Jan + New York, New Haven & Hartford (V)...... 157,117,900 ee 219,400 61% 
aa . Nov. 29 110% Oct. 31 New York, New Haven & Hartford conv. } . Q 6,209 113% 
34% 20% 28% 19% Sep. 16 23% Jan. 15 New York, Ontario & Western (OW)........ 58 hes , 7.400 33% 
a 20h Inn. 14 6 Dec. 14 New York Railways pf. (sh.) (NRY)........ od 1 300 oy 
44% 21 28% 13 , Feb. 3 10 Oct. 3 New York State Railways (NST)............ oe os 
18% nl 0% 30 0% Mar, 24 31 Oct. 22 New York State Rallways pf................ “s 25 
102 97 105% 99% 114% Oct 1 105 Jan 2 New York Steam pf. (sh.) (NSM)........... Q 111% 190 109 
ee ee 92% 2% 102% tect. 6 93% Feb. 9 New York Steam 6% pf. (sh.)...... ee Q 100% 410 100 
27 29% 27 ‘ May 2 274 1 Niagara Falls Power pf. «($25) (NF) eke aabest Q 28% 200 si 
108% 107 1114 109 Apr. 14 Niagara, Lockport & Ontario Pow. pf. (NCK) Q 115% 10 115% 
45 21% 44 273 June 10 SOO CD GOD didncececescceseesces ee 49 500 ox 
151% 123% 170% 139% Norfoik & Western (N)......ecccsceeeees + Q 191 1 6,400 191% 
86 75% 85% 83% Norfolk & Western plf.... 23 3. 0) 000 Q 87 100 
7 41% 67 42 North American (sh.) (NA) Q 8% 34,400 no™% 
50% 46% 52% 49 North American pf. ($50) : : Q 53% 600 3 
96% 9414 97 91% North American Edison pf. (RAR Spee ‘200, G00 Q 104% 100 
o« ee ee es 47% Jan. 15 Northwest Telegrapa ($50) (NWT)...... --. 2,500,000 SA 4% 480 - 
80 78% 80% 79% 81 Mar. t Northern Central ($50) (NNX) SA ie ens ; | 
78% 58% 82% 65% 78 Jan. 19 Northern Pacific (NP) Q 98% 9,100 ORY, 
° os es ee R4 July 1 Northern Pacifie certificates........... Q 97% 2500 96% 
18% 12% 15% 4% 1% June 16 Norwalk Tire & Rubber i$10) (NRT). = 3% 3000 
85 79 89 7 30% July 27 Norwalk Tire & Rubber 7% pf..... cuneen ae 45 40 45 
18% 8 17% 12% 9 Nov. 29 Nunnally Company (sh.) (NNY)............-- SA 9 , 500 
38 33% 36% 30 31% Jan. 28 OIL WELL SUPPLY ($25) (OWY)........... Q 32% 1% 800 38% 
105 103% 109 104% #110 June 3 102% Mar. 1 Oil We!! Supply pf............ ssc eine Q Ww7% 1 180 os 
oe ee 22% 12 17% June 11 11 Mar. 26 Omnibus Corporation (sh.) (BUZ)........... slihs -igedsish ‘ ad 14 1 2,900 12% 
e. *: 98% 88 99% May 2S 814% Mar. 9 Omnibus Corporation pf......... At ERE SES : Jan 93 300 
53 41% 63% 47 79 Nov. 15 58 Fe. 8 Oppenheim, Collins & Co ‘(sh.) (OPS) 94. Nov, 74% 3,700 7 ga" 
32% 25% 33% 27% 35 Apr. 24% Sep. 2 Orpheum Circuit ($1) (OPX). es 549,170 Jan. 26% 1% 2 0) 24% 
107 98 105 101 108% June 2 102% Nov. 9 Orpheum Circuit pf... . 6,415,000 Jan. 103 1% 40 
140% 87% 136 106 155% Oct. 3 103 Feb. 2 Otis Elevator ($50) cces-cee . 21,540,650 Jan 151 2 2,600 14844 
112 101 109% 102 124% Aug. 2 108 Feb. 16 Otis Bievater PE..ccccccccees . 6,500,000 Jan. 120% 21% 800 1194 
154% 8 14% 8 12% June 6 7™ Feb. 10 Otis Steel (sh.) (OST).. i 741,802 cata a 10\, ‘ 6,800 Tie 
ca Ris 74 63 91 Nov, 23 61% Feb. 8 Otis Steel prior pf.....- ices 11,716,700 Jan. 1, ’2 1% Q 85% 4 2'900 83% ; 
57 49% 55% 44 84% Nov. 25 52% Jan. 24 Outlet Company (sh.) (OTU). 100.000 Nov 1, T5e Q 854 1.000 . 
100% 98 107% 97% 114% Oct. 19 107 Jan. 27 Outlet Company pf. 3,500,000 Nov. 1, % Q 114 "300 a f 
304, 42 90% 53% 85% Dee. 1 75% Jan. 10 Owens Bottle ($25) (OB)... nee 18,301 975 Jan. 1 7$1.75 Q 83% 6,500 76% ‘ 
115 110% 117 112 120 May 18 115 Jan. 12 GRE: TD Bb 600-0 cccccssecvicscasstnseess 4,054,900 Jan 1 Q 116 % "20 
40% 20 48 5 4 Nov. 30 eer ees Ge Ge 0 04 600000e000000000008 7,000,000 Nov. 1, '20 1 an 31% 31 . ¢ 4 800 20% 
64 73 72% 70 Nov. 29 Gene GONE BED Bin cc cccccedccnccepes F 1,525,000 Nov. 1, '27 1% Q 63 63 : "10 
M4 34% 57% 40 40 Nov. 30 2 Pacific Coast 2d pf . 4,000,000 Feb, 2, 27 $1 Fe: 38 28 ) =) 4 
** . ** ub Dee. 17 . 18 Pacific Gas & Electric ($25) (PCG). - 64,568,225 Jan. 16, ‘28 The Q mM 183 1 1.200 18% 
59 59 35% 35% 41 Jan. 17 31 Pacific Mille (PUB). ...cccsecscessces .. 40,000, Dec. 1, '25 TSC ne 41 
es ee 2% l 1% June 1 25 Pacific Oil stubs (sh.) (PY)........... SS :l—U—CUC ll ee es 1% 1% 1% 
118 94 135 116 61 Oct, 3 Pacific Telephone & Telegraph (PAC) 103,000,000 Dec. 31, ‘28 1% Q 149 151 150 i 15 
— 92% 107 101% 116 Oct. 27 Pacific Telephone & Telegraph pf............ 82,000,000 Jan. 16 ‘28 I\% Q 114% 115 113 
45% 15 45% 31% Wy Dee 28 Packard Motor Car Company ($10) (PAK).. 30,042,640 Dec. 31, "27 740 OM 57% Nie x57 7% | 
~ 17% 2814 — 1844 Dec. Paige-Detroit Motor Car (sh.) (PDD)........ 845,486 Oct. 1, °26 45c es 17% 17% 165% %, 73,700 7 
83% 59% 76% 56% ti% Jan. 19 ; Pan-American Pet. & Trans. ($50) (PP)..... 48,807,500 Oct. 20, '27 $1 Q 44% 45% 44 L ¥ 8'600 40% | 
| 





High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. fPartly extra {Plus stock, §Payable 
in common stock. xEx dividend. {Plus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash. noth | 
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) Stock Transactions—New York Stock Exchange—Continued 












































































































































































~--- - —Yearly Vrice Ranges ——— ~ Amount - Last Divid i v Sat 
“1925. 1926. — 1927 Range.—— - STOCKS Capital Date Pe Dec. 17 Week's Week 
High. Low. High. Low High. Date. Low. Date. (and ticker abbreviations) Stock Listed Payab i “ Last Ch’ ge Sales 
84 60% 78% 56% 66% Jan. 20 43% Dec. 6 lan-American, Class B ($50) (PUB 121,096,800 Oct. 20, °27 $1 Q ‘ +4 v1 dem 
419% 37% 46 30 37% Jan. 24 16% Oct. § Pan-American West. Pet., Cl.B (sh Wid PWR) 400,000 Jan. 30, °27 50¢ 20 + Wy $94 
} 6% 2% 32 44 18% Jan. 17 8 Apr. 29 Panhandle Prod. & Refining (sh.) (PDF)... 198,770 hiseens ; Wi% + 2K 24 74M) 
} 60% 37 99% 51 83 Nov. 16 a4 Sep. & Panhandle Prod. & Refining pf.............-- 2, 3 8 7k 21 " 
114% 90% 127% 103% 114% Feb. 24 92 July 28 Paramount-Famous-Lasky (sh.) (FF)....... Oct :, Ss $ ( 1 a 441i. 4M 
120 103% 12414 llo i24% Jan. 12 114% July 28 Paramount-Famous-Lasky pf, ..........+-+- Nov eR $ 121 7 
35% 25 2848 18% 46% Oct. 10 20 Jan. 27 Park & Tilford (sh.) (PKT)............ 1 12,30 
na e o% 5% Dec. 15 6 Jan. 3 Park Utah Consolidated oy s ae (PUC) Jan & Ww 2% iti BE 
> oe June 17 4 Sep. 23 Pathe Exchange (sh.) (PTH)........... j ry u% 2 Our j 
: <i June 17 20 Sep. 20 Pathe Exchange pf., Class A ‘(sn Ser Rae . Nov 1. $ 1 , 7.3 
31% 23 Feb. 25 18% Aug. 1 Patino Mines & Ent. Con., Inc ($20) (PAE). Oct. 15, °27 7 + $040 
28 17 24 16% Jan. 8 20 Apr. 29 Peerless Motor Corvoration ($50) (PSS)..... 7 Ss bani 2 4 Tim 
oe 2° May 9% 19% Sep. 29 Penick & Ford (sh.) (PFK)............. ise 433,773 Oct .. 5 y 22 . MM 
100 104 99 May 11 100% Apr. 9 a. 82. Eg PPP rrr rer .-» 3,340,000 Jan 1 s «102% +1 2 
: 12% ig 7 May 27 104% Jan. 19 Pennsylvania Coal & Coke ($50) (PVC)..... 8. 630,500 Nov. 10 a $1 1331 
41 38 39% Jan. 13 22% Nov. 19 j’ennsyivania Dixie Cement (sh.) (PXC).... 400,000 Jan 3 & 1 2 Wn 
- ° 10014 99 100 May 14 91 Sep. 7 Pennsylvania Dixie Cement pf. A..........- 14,000,000 Dec. 15, '27 $ + 1% 6M 
3% 42 574 48% 68 Oct. 4 % Jan. 3 Pennsylvania Railroad ($50) (PA). ceece- see 499,296,400 Nov. 30, 87 { % 7,81 
1224 112 131 117 168% Nov. 30 126 Jan. 14 i e's Gas, Chicago (PO)....ccceee ae .. 50,928,800 Jan. 17, ‘28 $1 ue 1.70 
21% 13% 26% 15% 46% July 20 20 Jan. 25 Peoria & Eastern (PE)... .ccrcccccccccccsccces 10,000,000 4 
85% 61% = 67 140% June 1 114% Jan. 6 Pere Marquette (PQ) ...srccscccecccvves « 45,046,000 Jan, 3, ’28 6 ly 700 
“ 89: 78 7 ae a Jan. 22 Pere Marquette prior pf wees 11,200,000 Feb. 1 28 , ‘ 10 
79% 68% o1% 70% 80% Jan. 4 Pere Marquette pf......... $900 6ben0seceecoe Se Feb 1, "28 A 97 
eA ‘ ‘ 23 Feb, 23 Pettibone-Mulliken (PK) retry 7,000,000 thaskes ; 
ms oT oe pO May 12 Pettibone-Mulliken 7% cum, pf. (sh.)....... 544.000 Oct . ae 1% 1 e 
68% 51% 91 59% 854 Jan. 18 Philadelphia Company ($50) (PH)......... . 47,915,600 Oct. 31, '27 $1 153 4-17 » 7 
49 45% 51% 45 AsY4 50 Jan, 6 Philadelphia Company 6% pf. ($50)...... ‘ 15,411,000 Nov The $1.5 s2 4 re 6,300 
37 37 39% 36 4 2 39% Jan. & Philadelphia Company 5% pf. ($50). eee 1,442,450 Nov. 1, °27 $1.2: | $7 4, ot 10 
ee ° ee ee 56 July 15 53 Mar. 11 Philadelphia Rapid Transit ($50) (PV). 30,000,000 Oct. $1, ‘27 $1 : 65 
ee ee ee ee 50 Sep. 9% ho Sep. 9 Philadelphia Rapid Transit pf. ($50). ~.. 22,964,000 Nov. 1, '27 $1.75 SA m0 
2 87% 48%, 36% 47% Mar. 4 37% June 30 Phila. & Reading Coal & Iron (PRC)......... 1,400,000 issue i) 1 14,96 
38 4G%e 36% Mar. 4 37% June 30 Phila. & Reading Coal & Iron (sh.) (ctfs.).. 1,490,000 oe - 5 8 sy 5 4 
12% 41 16 Jan. 10 18 Sep. 27 Philip Morris Co. ($50) (PPS)...... vhatesee  Seeeenee July 2, 4 20%, 1, 4 9 40K 
i 55% 45 On } 7 Jan. 3 Phillipse-Jones (sh.) (PJ). .ccccccccscocccccces 85,000 Dec 5. “Se $ ' 0 s+ 
81% gr, Phillips-Jones pf. ........... Nov 1 7 s c "7 
36% 57% 40 Phillips Petroleum (sh.) (P).. Jai S x41 , uf 
4 46% 31 Phoenix Hosiery ($5) (PXY) S ) 1 
9 84 TO3 v4 Phoenix Hosiery pf......... I 1 14 ” 
47% 10% 43% 19 Pierce-Arrow Motor (sh.) (PZ) M 1 u 3 1 “4 
43 127% 76% Pierce-Arrow Motor pf July 1, ‘2 $2 j 48 1 ( 
3% 1% 1% Pierce Oi] ($25) (POL). : sai 
0 20% 27% 11% Pierce OF Pe. .ccsecceses ERE 000 Feb 1 17% 
8% 44, 7 2% Pierce Petroleum (sh.) (PPX)........0s008 000 irr % 6 
oe ee ee Pillsbury Flour Mills (sh.) (PSY). Dec 1 4% » 10 
oe oe 109 Oct. 15 104 Aug. 27 Pillsbury Flour Mills pf.........es.e0. ° D I 7 % 
Tr os : ee 105 Sey 1 103% Aug. 16 Pitts., Cincinnati, Chicago & St. L. (PCC). July 20, °27 4 4 710) 
54% 37% 42% 29 74%, June 7 32% Mar. 22 Pittsburgh Coal of Pennsylvania (PC)........ 40, 000,000 Oct, 25 " ne 2 1,100 
80 85 70 98 Sep. 13 70% Mar. 10 Pittsburgh Coal of Pennsylvania pf....... 35,000,000 Jan. 2 6 oy 
135 134 136 136 14714 Sep. 2 142% Apr. 18 Pitisbu . Fort Wayne & Chicago (FW)... 86, eis 2 B00 Oct. 1 IT 1 ( *147y, 
143% 139% 15014 143% 166 Nov. 26 147 Mar. 12 Pr ittsburgh, Fort Wayne & Chicago pf.. 500 Oct. 4, °27 , . ( iG in 
102% v5 100% 94 ; tov. 23 Pittsburgh Steel pf. (PG Pr)......cccccseeee 000 Dec 1. 7 Th l 1 
63% 30 63% a Pittsburgh Term Coal (PPT)..... 000 vez 1 + OU 4 
88% 79 92% 80% 9 Pittsburgh Term. Coal pf. 700 Mar 1, °27 
123 135% 85 7 Pittsburgh & West Virginia (PW). 000 Oct. 31, '27 1 . +4 6 8 
s on ee 3 Pittsburgh, Young. @ Ash. pf. (fF YA) 000 De ‘. 7 
é os oe 3 Pitts., McKeesport & Youzh. (850) (P coy 04 000 July - 7 € cA Dis 
oe ee ee ee Porto Rican-Am, Tob. Co. “‘A’’ (PRY Wo Jan. 1 8 s R2 51 g 1 
oe ee ee ee + Porto Rican-Am. Tobacco B (sh.). 2.4 ° 105 6G 
121 64% 124% 75% 6 Postum Company (sh.) (PS)......... Nov $ 0 oS 1 
a3 ‘ 44 34% 5 Pressed Steel Car Company (PSL) 70 + 1% 4 
me a 87% 77% 5 Pressed Steel Car pf ans Cénevarawcne Dec 1 7 873 iE 
32% 12% 20% 5 Producers & Refiners ($50) (PFN).......... Sep 5 i 25% 4 14 
47% 27 41% 30% 6 Producers & Refiners pf. ($50) cAtedeee ess Mz 4 “4 
- . 14 Prophylactic Brush Co. (sh.) (PYY)......... Jar 1 ‘ os 4 
100% 92 104% 97 4 Publie Service Electric & Gas pf. (PEG).. De 31, 110 A tit 
33% 304 6 Public Service Corporation, N. J. (sh.) (PUB) De 1 #2 
106 110 103% “a | Public Service Corporation, N. J, 7% pf..... 1 19? a) 2 
112 109 124% 115 . 10 Public Service Corporation, N. J. 8% pf..... 3 4 14 1 
101 9614 i a Public Service ee N. J. 6% pf. 7) { 103% x 114M 
173% 129 199% 145% 2s Pullman Company (PU).. Err 15 7 17 Wy, 
‘a Se Pullman Corporation (sh. ) pe asad 15, °27 $ 8 Ri \ 145 
ri 33 49% 33 22 Punta Alegre Surar ($50) (P¢ 3S). Te os July 15, °2 3 ay ; 1,60 
33% 23% 31 25% 15 Pure Oil Compaxy ($25) (PU Y) ea ee Der 1 ( 22 7H 
1981 103 112%, 106 | Pure Oil Company pf.......-..-.e..eeeeeee Jan 1 ~ 1 i 
. on 49% 47 . 20 Purity Bakeries, Cl A CARB) CED oi cccce Dec 1 ° s » 24 g 
ri 44 41X 3 Purity Bakeries, Class B (sh.)............e6. De 1 a 7,30 
103 8 Purity Bakeries pt... ..-.cccocccscesesssvvece Dec $4 
77 39% 615 32 . 13 RADIO CORP. OF AME RICA (sh.) (RA) es b = Oe BY, { + 7™ 251,34 
34 53% 44% r 3 Radio Corp of America pf. ($50).......... 18. 168,550 Jan 1 2g 87 Vay ou) 
74% 77 71% 4 Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 July +, °2 A RY 82 1 
391, 41% 32% 17 Rand Mines (sh.) (RDM) Fare 11,794 Aug. 29 $1 SA 4 <h 
my 11% 739 § 4 Reading (850) (R)....... 70,000,000 Nov. 10, °27 $1 . lid 144 15. 14,24 
41 42 39% 12 13 Reading Ist pf. ($50)... ceeee. 28.000,000 Dec 8. °27 2% % 1,1 
44% 45% 40 i6 . 12 Reading 24 pf. (Q50)....ccccccccese 42,000,000 Jan. 12, ‘28 : 14% % 1 
oS 01, 37% 20 Bo teal Silk Hosiery (RSH) ‘ 2.000.000 July 1 7 $ - 
in 92% 2 1 Iteai Silk Hosiery pf.. ... 2,450,000 Jan 1 . 1 Q 8 x89) + 2% 
60% 43 5€ 39% Dec. 12 21 Reid Ice Cream Cor poration (sh.) (RS)..... 101,395 Oct hs "ae r ( ’ BO + ‘ tw 80 
100 923, 1006 B5% Nov. 7 17 Reid Ice Cream pf 9 127.500 Dec 1. 110% : 44 
2B, 10 18% 7 Jan. 10 23 Reis (R.) & Co. (sh.) (RIS). 1) ,000 *e . , 1 
945 63 RS 74% Jan. 25 5 ne fd Oe. TF Bksccwcds0e0. Jan 8 
i Be oe June 9 i Remington-Rand, Inc. (RR). Oct 1 7 4 a3t $ 2% 4K 
’ ae Apr. 2° 4 Remington-Rand ist pf. (sh.)............. Jan 1 8 os 1 1,26 
re . ° ee Apr. 25 29 Remington-Rand 2d pf. (sh.)......... Jan 8 a8} + 2 
100% 100 118 106 Feb. 10 15 Remington Typewriter Ist os (REM) Jan 1 8 
118% 103 113% 105 Apt *, 16 Remington Typewriter 2d pf.......... ceseee 2,093,800 1, 28 . 104 1 ’ 
*120 #116 °127 *122 Oct 5 Rensselaer «& Saratoga (RNS)............... 10,000,000 4 "145 
‘ Dec, 15 15 Reo Motor Car ($10) (RY). ... 20,000,000 g t ati I 
64% 421% 63% AG Mar. 11 53 Oct. 28 Republic Iron & Steel Company (RBC). re ee 30,000,000 1 7 $ 7 60% 1 1,1 « 
95 84% 99 91% May 26 3 Republic Iron & Steel C ompany te pemax ate 25,000,000 2, '28 x 1L03B% 1 7 
18 § 10% 4% J ec. teynolds Spring (sh.) (RSA)........cssseeee 495,220 1 9 25 ( 11%, 1! 118.04 
7 oe ee ee . 25 tevnolds Tobacco. Ciass A ga 10,000,000 Jan 2, 38 $ #190 
: , Dec. 15 Reynolds Tobacco, Class B ($25) 90,000,000 Jan. 2, ‘28 $ i KIT + 2% 15,1 
ee Dec. 15 Richfield Oil of California ($25 : ; Nov i 7 8 2% 9.4 
85 100 T6% if4 Ox 28 Rossia Insurance Company ($25) (ROS)...... 1,600,000 Jan 2, *28 : ” 4 25 
48% 57% 47% “4% Fet 9 Royal Dutch, New York (sh.) (RD)......... 614,405 Aug. 3 ; $1. 8¢ 7 4,1 
42 61% 42 69 May 27 <2} 3... - SAAR Oe 57.600 $1 
3554 45%_ 365, 43% Mar. 4 St. Joseph Lead ($10) (JO).......... ss 170 Dec, 20, '27 7 : 4 1.40 
57% 10314 85 117% June 2 St, Louis- San Francisco (F'N) 8.400 Jan ; 8 4 t, 5, Re 
76 97% 83% 104 July 11 96 Jan. 26 St. Louis-San Francisco pf.............-- ,000 Feb 1 ~ $4 
45% 74 ‘T% 95 June 17 61 Jan. 6 St. Louis Southwestern (SS)...... 3.100 7 7 $400 ' 
78% 70% Dec. 18 76% Jan. 8 Louis Gouthiwestere GE. ..cccccseccccssess 19.893, 700 De 1 7 1 ) 0 % oT 
108% 481; Mar os 43% Oct. 25 vage Arms (SA) y ( Tee 1 $1 0 * 12, ROM 
we Sep. 8 47 Feb. 23 § » Retail Stores (sh.) (SHO).. 1,116,152 De i 7 S vA 63,5 ; 
118 110 i Aug. 4 116% Jan. 23 Schulte Retail Stores pf 9,425,000 Jar ~ ¥ 4 4 
34% 203% Feb. 17 28% Mar. 31 Seaboard Air Line (SB)....... an a 3 9 a iL 
51% 35 July 25 2% Apr. 28 Seaboard Air Line pf Aug. 15 4 7M . iL r 
16% 13% Dec 7 8% Sep 9 Seagrave Corporation Jan. 20 S 12 + 1 
we me Dec 7 3 | Jan. 17 Sears, Roebuck & Co. Nov. 1, ‘27 2 . B4Y, ‘ 
11 9 Jan. 10 1 June 30 Seneca Copper (sh.) (SEN) e ( , 
"2 40 Oct 7 56% Jan. 17 Shattuck (F.G.) (sh.) (FHR?... Jar s so 7,40 } 
+ 29% Feb. 41% Oct. 10 Shell Trans, & Trading (sh.) July 7 $1.45 42 1% 2K 
283% 21% Feb. 24% Oct. 21 Shell Union Oi! (sh.) (SUX) Dec + * 9 BM 
jt aly Nov prt) Aug. 13 Shubert Theatre (sh.) Dex 27 $ tit + 2h R BOK 
281 17% Dec 144% July 16 Simms Petroleum (19) Jan i ae 25 + 11. 71,10 
345, 41% Dec. 33% Jan. 6 Simmons Company (sh.) (SIM) Jan 4 x ty, it 71,90 ; 
24% 17 Jan. 20 1S Oct. 29 Sinclair Consolidated Oil (sh.) May ‘toe 50 16% + 4 238 MM 
vy 724, Dec. 17 “7 Jan. Sinelair Consolidated Oil pf... Esaen d Nov. 15 7 3 + 3h 2 On 
32% 21% 5 Feb. 21 24% Jun, 27 Oty ORE CES e) CE cdcveccvscesecccsccece 7,396 HE Dec. 15, '27 ° t ¥ 11,0 
143% 80% 103 d Apr. 6 110% Nov. 9% heffield Steel & Iron (SLS)............ V v Dec. # + tly 1.4 
104 92 100% Nov. 29 104% Mar. 22 Sheffield Steel & Iron pf............... 3,700, Jan 3, °28 
‘ ° . 4% Juiy 21 11% June 22 Snider Pac king Company (sh.) (SND - Serre + % wn 
ée ee ee July 23 44 Nov. 22 ee ere BE COs oincs cadens 0600000046 0, re $7 u on 
J - May 18 33% Aug. 12 South Porto Rico Sugar (sh.) (PSU) Jan 28 50 x 6 + Ih, 45,7 
113% 99% 1 Nov. 16 118% Mar. 4 South Porto Rico Sugar pt. Jan 28 + 1! 
: Dee. 17 31% Jan. 3 Southern California Edisoa 5) (SCE Nov. 15, °27 0 4 + 3% 29,36 { 
. Jan. 13 15 May 20 Southern Dairies, Class A (sh.) (SD) 2.2 Jan. 31, ‘27 $1 21% til, 18,40 s 
a Jan. 7 6% Oct. 19 Southern Dairies, Class B (sh.)......... ose 0 arr 9 + 1% 40,7 "W 
108% 96 96% Dec. 1 1% Jan, 28 Southern Pacific i cdciitinginthe? £6aes 0% Jan 3, *28 1 ( 122 %, 23 34 1 
120% 77% 1935 i4f Dec R 119 Jan. 28 Southern Railway (SZ). ...........68. 13ilJ229,730; Feb R $5% 1 16,900 71 
95% 83 Dec 94 Mar. 10 Southern Railway pf........cccccsscsssess 60,000,000 Jan. 16, ‘28 100% Ke een 
s P Dex 80 July 7 Southern Railway Mobile & Ohlo ctfs. (SRM) : Oct 1 7 . 112 +22 i{ 
101 95 i01 Dec 105 Jan 4 Spalding (A. G.) & Bros. Ist $08 npybents beled Dec 1, °27 8 2 
24 13% dj July 10 June 1 Spear & Co. (sh.) (SST)..... - 
92 78% % Uct. 73 Feb, 24 ee er eee Dec 1 154 
36% 15% 18% 28% May 20% Jan. 27 Spicer Manufacturing (sh.) (£SY) 3,730 "ee * ” ; 
108 92 101 il1% Nov. 104 Feb. 21 Snicer Manufacturing pf...........eccscosess 2.800.000 Jan 3, ‘28 2 ° 15,0 ) 
61 40% 51 65% Sep. 54 Jan. 25 Standard Gas & Electric (sh.) (SG)........ 1,296,072 Jan, 25, ‘28 STi iD + & Rin 4 
56% 50M 53% 66% Nov. 57% Jan. 3 Standard Gas & Electric pf. ($50)........... 26,274,000 Dec. 15, °27 s1 ) ‘ 64%, on; = aM ; 
88 62 67% 14% Dee. 70% Jan. 4 Standard Milling (SM)............ 12,492,500 Dec. 31, '27 i ) 98 1 ORK 
86% 81 80 103 Dec. 84 Jan. 5 Standard Milling pf.......... 6,488 ,000 Dec. 31, °27 1% ‘ im + ¥ 82am) 1% 
oe es Se 52% 60% Jan. 50% Apr. 28 Standard Oil of California (sh (SCD). nkees 13,016.434 Dec. 15 7 fj i A 34} + \% 27 (HK) 3% 
47% 38% 464% 37% 41% Feb. * 35% Apr. 29 Standard Oj! of New Jersey ($25) (J).......607,299,600 Dec. 15, ‘27 4 2 ; 39% & & 23 14M) "197 
Hizh and low prices are based on sales of 110-share lots except in special) instances, where an asterisk (*) indicates that the pr river r : nt l‘artly extra. {Plus stock. Payable 


in common stock. NEx dividend. tlus 144% quarterly In stock. aPayable 2%% quarterly in common stock. bCash, 
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. . 
Stock Transactions—New York Stock Exchan ge—Continued 
Week's Range. 
Amount -~-Last Dividend Declared. Mon., Wed., 
Range STOCKS Capital ’e- Dec. 12. Veek's Week's Dec. 21 
Hieb Low Date (and ticker abbreviations) Stock Listed. Rate. riod. First. High Low Sales Close. 
es 29% June 27 Standard Oil of New York Q 31% 31% 31% ! 
16 2 Mar Standard Plate Class (sh.) bet : . 
0 10 =Mar. Standard Plate Gliss pf....... aiid es 4, 
g2 w% Jan Sterling Products (sh.) (SU)............-++. Q 14,3 } 
96) 4% Mar Stewart-Warner Speedometer (sh.) (STX) Q 3 i 
805, 26% June Stromberg Carburetor (sh.) Q 141 | 
68% 9 June 23 Studebaker Company (sh.) Q 
125 118 Feb, Studebaker Company pf eoen aot Kkee Q 22 
12 2% Feb Submarine Boat (o8.) (SUI). .......0cccccees ee 1 
43% 30 Mar am Ge GD Gee nh bh 6h occoedeennesceocuc Q 
a9 Aug Sun Oil 6% cum. pf 3,000,000 Q 
“ay 3 Dec Superior Oil (sh.) ee. 1,121,368 ee 2,800 34 
41% 18 Oct Superior steel (SSU anton one 10,000,000 Q 1% “AM | 
151 ° Apr Sweets Company of f her fe ($50) isw A)... 5,000,000 oe % 165,200) 13) : 
20% 2% Sep Sy iiington certificates (sh.) (SYZ)......+..... 300,000 oe 1% 1.000 ¥ 
25% Oct. 21 Symington, Class A (sh.)............- eee es } 
16% Jan. 10 TELAUTOGRAPH COMP. temp. ctfs. (TZ)... SA 
16 June 10 Tennessee Copper & C hemic al (sh.) (TCC)... Q 
“ Apr. 19 Texas Corporation cr ee Q 
me Jan. 3 Texas Gulf Sulphur (sh.) 7 Q / 
59 Jan. 7 Texas and Pacific (T).......ccee- nniniatiel = 4 oe } 
23% May 2 Texas Pacific Coal & Oil ($10) (TXX). ‘ 380, 340 Q 3 
=e Jan. 25 Texas Pacific Land Trust, new (sh.)..... ‘ Toren .* 110,200 
°676 Jan. 25 Texas Pacific Land Trust NS i oe creel di 915,400 ee ° 
6 Aug. 12 Thatcher Manufacturing (sh.) (TC H) ia bend 120,000 ee 600 
3 Aug. 8 Thatcher Manufacturing cnv. a | ee 152,000 Q 1,200 
394% Jan. 11 . tf “+e. _, Serena eet, one e ‘ 252,980 M 2,500 ‘4 
Aug. 8 Tee TN Wile kn 0865 060e 4060005060000 006060046 4,000,000 Q : 
13% Aug. 31 Third Avenue (TAV) ceeeeeecees ee 16,590,000 ee $,200 t 
2 De Jan. 26 Thompson (J. R.) ($25) CHEER) . cccse 2. a... 6,000,000 M 1,900 
June 9 15% Oct. 13 Tide Water Associates (sh.) Q 34,100 17% 
June 1 R5 Oct 5 Tide Water Associates pf Q 2.100 8 
16% Jan. 13 19 July 25 Tide Water Ol) (eh.) (TV). ...cccccccee Q 3, 800 22% 
101 Sep. 12 8 Nov.19 Tide Water Oil pf. pabetthaaeteadeie Q 700 R14 
10% Aug. 3 78 Jan. 3 en Roller Bearing (sh.) (TKR). Q J lkoM% 
101% Dec. 16 92% Oct. 4 Tobacco Products (TB)... ssutecwes : Q 114% 
110% Dec, 1 108 Apr. 16 Tobacco Products, Class A........cccccccccee 44,807 “000 Q 115% 
aN% Nov. 17 3% Apr. 30 Transcontinental Oil (sh.) (TCN)........... 3,742,029 ee vy 
35 Dec. 14 Ww May i Transue & Williams (sh. )(TU)... ecard 100,000 Q 26,000 17 
78% Feb. 11 i) Nov. 14 Twin City Rapid Transit EEE Rope 22,000,000 SA 1,800 “ 
w1 22 Twin City Rapid Transit pf . 8,000,000 Q 2 1 
a, NDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 Q 17 DOO 4% 
1214 Underwood Typewriter pf............... “a 3,300,000 Q 90 
56 Union Bag & Paper (PP)...... aaa — 14,897, 000 a 1,300 454 
re Union Carbide & Carbon (sh.) (UNC) 27,470 Q +400 147 
43% Union il of ¢ en ( ») (UCL) P 40,772,650 Nov. 10, °27 0c Q 15,100 $4%, , 
153% Union Pacific (U (ntackanseeada 222,291,800 4 Q 6,900 192 
77% Union Pacific pf ss 543,500 1 Qn 84% \ 
134 Union Tank Car (UTX) , AS 1,844 000 600 
United Cigar Stores ($10).... ‘ P 49 982.530 11,700 33% 
United Cigar Stores 6% pf............cecee. 20,000,000 900 
United Drug (DRU)...... 000 6,000 
United Drug Ist pf. ($50) 70 400 
» SD ENON COPED Dance ccadeceevacaveseve 300 
8 United Dyewood pf......... a dene ... 4,500,000 110 4th 
be: Ji Cee WUMEs CORD GE Pe cccccseccscees ... 2,500,000 +,000 148 
33% 18% 38% 16°4 Mar 2 United Paperboard (PB).. re cn ioe 000 TOO 
oO 131% 248, 190% Aug. 30 U ad States Cast Iron Pipe & Foundry ive “J) 000 +.700 
113 91 118 112 Mar. 14 United States Cast Iron Pipe & Foundry pf.. 12,000,000 ny 
14% May 5 United States Distributing (UM) - 3,200 18% 
ne 81 May 5 United States Distributing pf......... 12,897 s00) . 
4% 3% 4 2% Feb. 19 United States Express (USX)................ 10,000,000 
49% 23 50% 45% i 44 Oct. 13 United States Hoffman Mach. (sh.) (HMY).. 222,204 ° 11,400 51% , 
98 70% R116 45% 1 “( Ss Mar. 30 United States Industrial Alcohol (UD)....... 24,000,000 82.400 109 
115 102 114% 99% 119 Aug. 29 107% Apr 4 United States Industrial Alcohol pf eeceeee 6,000,000 a 100 121 
ee oe ee ° 254 Nov. 9 4 July 21 U Leather Company (UX) 341,852 K 
me a ih Dec 16 27 June t Leather, Class A (sh.)...... se D4A% » 
° rT - 106 Nov ; xy July United States Leather prior pf.......... | 
70% 67 71% 48% i0™%™~ Dee. 12 Apr ‘ United States Pealty & Imp. (sh.) (UZ).... 3, , 
97% 33% BE how 67% Feb. 28 4 June 16 United States Rubber Company RE . 80,997 500 2 
108% 92% 109 101% 111% Apr 8 4 June 16 United States Rubber Company Ist pf ..... 69,000,000 ' 
31 20 49% 30 418% De 8 33% Jan. 13 United States Smelting, Ref. & M. ($50) (UV 1 t 
49% 44 nO 42 1 Dec. 16 i Jan. 18 United States Smelting, Ref. & M. pf. ($50) 1,000 
; 117 113% 160" Sep. 16 111% Jan. 28 United States Steel Corporation (X).... a 695,400 
126% Uy 130% 24% 1 Jan. 18 United States Steel Corporation pf...........%60,314,100 138 138% + é 2 600 140 
39% Si 67 iy th Jan. 14 United States Tobacco (sh.) (UB)....... ‘ $81,542 . 97% f 
114 105% 123 112 8 Jan. 14 Unite d States Tobacco pt seeeeeeeeee 5.520 000 27 
Ww Nov. 16 t versal Leaf Tobacco sh. (UVV) 63! 67 114 8,300 Hil, 
103% 14% 9814 90 " Nov. 18 Universal Pictures Ist pf. (UVP) 100% , 20) 100% 
10%, bai 34% 13 29 Nov. 12 Universal Pipe & Radiator (sh.) =-9l4 x27 2 9 800 27% 
94 65 90% 52 7 Jan. 27 Universal Pipe & Radiator pf.......... 8Y 98 1,100 
til 82 116 93 ! Feb. 11 Utah Copper ($10) 5 ear *141 
38 30 37 27% 19 Jan 6 Utilities Power & Lt., Class A (sh.) 204 29% + +900 
34% 25% 3 29 16 7 Jan. 20 \ AN ADIUM CORPORATION (sh.) (V a D8% 92,000 
26% 15% 22 12% xs ™% Sep. 2 Van Raalte (sh.) (VRT).........ccccccecs 7% 8% 200 . 
80 60 75 5 4 13 Dee 9 Van Raalte Ist pf..... pean 44% 44% 200 45 
es rT 52 4 6 18 Jan. 2 Vick Chemical (sh.) (VIK). ' ti) 7,600 ay 
91% 85 98 90 27 97% Jan. 5 Vicksburg, Shreveport & Pacific (VKS)...... *101 : 
89 UBYy a1 101% May 17 98 Sep. 15 Vicksbu Shreveport & Pacific pf.......... * 100% 
ad ee "M4 Dee ) 2 July 15 Victor Talking Machine (sh.) (VKK) 2% ed 8.700 p21 
‘ ee oe 111% Victor Talking Machine convertible pf. (sh.).. 121,649 Nov. 1, ‘2 1% Q 1091, 11 108 109% 6.900 1081 
12) Victor Talking Machine prior pf....... . 20,890,400 Nov. 1, "27 1% Q 102% 12! 101 500 102 
21% 18% 9 1 Virginia-Carolina Chemical (VC).... 7 ve . es 14% 14! 13% 13,800 14 
ie 92% 83 o1 Virgima-Carolina Chemical 7% pf 1% Q bo) oo RY! iN) 89 
63% DOM 31% 481 Virginia-Carolina Chemical 6% pf....... ‘ as +i 48} 46 3,200 16% 
aa ‘ ; oa 1004 Virginia Electric & Power 7% pf. (VE) % Q ‘ ' 
pe 9914 9914 Virginia Electric & Power 6% pf....... : 4,: , 1% Q 
46 30 60% 40 | Jan 4 tH Dee, 15 Virginia Iron, g oal & Coke (VK)........ : 100,000,000 d . 1% +. 00 ; 
19% 70 g5 7 76% Aug. 22 694 Aug. 10 Virginia Iron, Coal & Coké e. pe --- 8,000 000 Jan. 3, '28 2% SA 60 ; 
ns a 36% 26 4 June 20 204, Dee. 14 V. Vivaudou (sh.) (VV) based ‘ Mar. 31 28 oy, ee 1) 21) 911 | 
110% o4% 118% June 2 Ww Dec. 15 VY. VOU Mile cccscsvce Nov. 1, '27 Q "OM ae } 
11% 6 15 10 80 Aug. 26 16% Jan 5 Vulenm Bete CVA). cc ccccccccsess . ° ee 170 oT 
103% 80 95 88 125 Aug. 27 ow Jan. 4 WO TOE le cc cccccecccececesecs Jan, 20, '28 1% Q 30 ; ) 
ee es ee ee 09% Aug. 26 16 Jan. 28 Vulcan Detinning, Class ‘A 5$0Nts Ceeeedecne . ° oe 20 
ee oe ee . 95 Aug. 26 88% Aug. 24 Vulcan Detinning pf., Class y epane Jan 2», '2R 1™ Q i 
47% 19% 8t June 9 49% SE CUEEED accathasedsebesdorbetacunves GE.) 8 esééees ee 12.000 66 
73% 5% 76 Wabash pf. A 25 Q “T000 on 
60% 38% 65 Wabash pf. B : tc mikidka mene jh ved 2,4 web. 6 A 
19% 14% 1% Waldorf System (sh.) : peseeowas cose 441,610 Jan 2 Q 200 197 
24% 911 17 Walworth Company (sh.) (WAL) a ey 300,000 Dec, 15 Q 1 600 Ty 
oR 116 89 Ward Baking, Class A (sh.) (WD).. : 86,275 Jan Q "180 114% 
9514 37% 17% Ward Baking, Class B (sh.).. adie ar 500,000 ; a 9.000 1, 
12 4% 84 Ward Baking pf. (sh.)........... y ..... 31,888,700 1% Q samy = 
224% 17% 19 Warner uros. Piet., Cl. A ($10) (sh.) (WBP) 1,997,800 ue 18.400 19 
“ 44 Warner-Quinlan Company (sh.) (QW) we 240.380 We Q 22 000 81% 
wy 43 69 3% id Warren Brothers (sh.) (WAR)........ naan’ 115,624 Q "3 O00 18434 
ra Warren Brothers Ist pf. ($50). . 2,000,000 Q eye 68 
. ‘ ° +s d 18 a Warren Foundry & Pipe Corp. (sh.) “OW AF ’ os nt 1 =4M) ont 
110% 110 110 107% 109 Feb. 25 107% Jan, 4 Washburn-Crosby pf. (WCY)............ ; 1¥ Q — 
° os ee ee 754% Aug. 9 Hs Oct. 24 Weber & Heilbroner C orporation (sh.). $10 ny 500 70 
ee ** . Nov. 16 Weber & Heilbroner Corporation pt.......... 1% Q "400 ‘ 
ry 3% 4% 2% June 28 Wells Fargo Cxpress ($1) (WF)....... ‘ 240,000 a oe = 200 
: Dec. 16 West Penn Electric 6% pf > ey ete ees 1% Q 900 «1168 
‘ 98% 8814 Jan. 4 West Penn Electric, Class A (sh.) (WEP).. 59,258 1% Q “oy «1018 
re : 102%, DD Jan. 4 West Penn Electric 7% pf......... concesss Sane 1% Q 0 on 
1 105 115 108 Jan, 15 West Penn Power 7% pf. (WPP)............- 12,707,700 1% Q 140 oan 
: ee 103 v5 Jan. 20 West Penn Power 6% pf........:.++.+- -. 6,000,000 14, Q +a 
Nov. 25 Western Dairy Products A (sh.) (WYY)... 131,312 $1 Q 1,700 35% 
’ Dec : Western Dairy Products B (sh.) “ate 451,968 3 Pics > =a one 
1% =o 16% it Jan. 6 Western Maryland (WM).................... 30,810,500 : ee 00) Ot | 
264% 16 24% 6% Jan. 7 Western Maryland 2d pf............. 8,591,000 ° ee 1 " wat 
39% 4 39% 27% Apr. 26 Western Pacific Rallway (WR)... 60,000,000 ‘ ae 1 ae 
81 86% 72 70% Feb. 7 55 Apr. 26 Western Pacific Railway pf...............-- 40,000,000 1% .. 1/500 
144% 116% 157% 134% iz Nov. 17 144% Jan 8 Western Union Telegraph (W)..............+. 99,817,100 2 Q ~ + 
sa i 1% Sep. 15 40 Oct. 28 Westinghouse Air Brake (WKM)............ 3,172,111 7a} ‘34 
84 65 Lee 2 Jan Westinghouse E. & M. ($50) (WA)........ .. 114,504,450 Jan, 31, ‘28 $1 Q > =) 901 
i® 18% De 3 82% Jan Westinghouse E, & M,. Ist pf. ($50) ‘ 3.998 , 706 Jan. 16, °28 $1 Q re 10 ”- 
20% 13% Feb. 15 11 Sep. 2: Weston Elec. Instrument (sh.) (WZ) : ( > 
28 Lg 27% Apr. 20 30 July 1 Weston Elec. Instrument, Class A (sh.)...... Jan . a wie Q oa — 
32 18 Feb. 8 27% Jan Wheeling & Lake Erie (WL)..............-. 33,048,700  ..... oe oe ee re 
33% 37 May 12 47% Jan Wheeling & Lake Erie pf............0. H oP 
31% 25h Feb. 15 21 Dec White Eagle Oil (sh.) (EGO)... ‘50c Q no 
a 51% Feb. 28 30% Nov. 3 White Motors «WHL). ee 40,000,000 ie = 18’ 900 
9% 22 Sep. 2 26 Jan. 2600 White Rock Min. Springs etfs. (sh.) (WHR). 187,108 ‘$1 Q Hig ; 
: . . Aug. 10 21% Mar. 24 White Sewing Machine (sh.) (WSW Ann? sae 
aie “eu 64% 416% 59° Jan. 17 46 Feb. 18 White Sewing Machine pf. (sh.) $i Q oD 465 
any een” 3 18 24% Mar. 3 13% Oct. 10 Willys-Overland ($5) (OV) 25e ae ved im { 
123% 72% 09 881% % Aug. 22 87 Junell Willys-Overland pf............... ™ ¢ 92,800 Lk } 
i as 14% 6 17% Feb. 21 10 May 5 Wilson & Co. (sh.) CWIL).... 222.2” ; ‘ : 1,400 94) f 
ee ee 30% 14 32% Feb. 23 16% May 5 Wilson & Co., Class A (sh.).... pi 10.00 =e 
enecese ee eo z 4.900 20% 
High and low prices are based on sales of 100-share lots except in special instances, where ; . . » » price given i ‘ a 
fn common stock <Ex dividend tPlus 14% quarterly in stock. aPay bs 21% quarte ~ yw pence denggr ey “ — that the price given is for less than that amount ‘Partly extra. {Plus stock §Payable 
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Stock Transactions—New York Stock Exchange—Continued 



































s Range ——_, 
~Yearly Price Ranges. \ Amount c~Last Dividend Declared Mon Sat., Wed 
1925. 926. ——————1927 Range.——_——_, STOCKS Capital Date Pe Dec. 12 Dec. 17, Week's Week's Dec. 21 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable Rate. 1 od Firs ligh Low. Last. Ch’ge. Sales Close. 
+ * 81% 42 83% Feb. 23 a ee a rer rere 28 3% 4 64 66 +2 1,000 ah 
— -_ 128 120% 198% Dee. 5 117% Jan. 11 Woolworth (fe W.) Company ($25) ® $1.2° Q , } 190% 194% + 1% 36/900 192% 
79% 35% 44% 19 46 June 7 20% Jan. 27 Worthington Pump (WPU)........ 1 aa 28 2 28 li, 32% + 3% 4.400 31% 
8 76 80. 44 61% June 9 44 Dec. 9 Worthington Pump pf., A........ 1% ae 3 47} 51 + 3 300 
76% é 65 37% 54% June 7 37 Oct. 24 Worthington Pump pf., B....... oP t 4 4 45 + 2% 1,100 ; 
32% 16 39% 24% 94% Dec. 13 24% Apr. 5 £Wright Aeronautic (sh.) woos 25 Q 4 7% +1 79 
TU% 6z 72% 60% 72%. Dec. 15 50% Jan. 4 wee oC Jr. (sh.) (WW 1,800 2 M 2 70 + 3% 70 
57% 45% 56 47 84% Aug. 24 70% Jan. 8 ALE & TOWNE MFG. CO. (an) ($25) (YA) 10,000.000 $1 Q 73 = ae 
39% 20 40° «= Aug. 10 Jan. 14 Yellow Truck & Soach oe. | Reeperer 13.000,v00 18%c 34% + 2% 34% 
tou 90 = 107% 91% = 99% July 20 83% Aug. 23 Yellow Truck & Coach pf............. e++e+ 15,000,000 1% Q } xB9 + 1% 89 
92% 63 95% 69 97% Mar. 24 80% Oct. 24 Youngstown Sheet & Tube (sh.) ae 987,606 1% Q 2 x04% + 3% 25.100 94% 
RIGHTS 
vam 1927 Range.———, Net 
Hish. Date. Low. Date. Expire.First. High. Low. Last. Ch'ge Sales 
Dec. 7 3% Dec. 10 Bush Term..... Dec. 28 4 4% 3% 4% + 5,800 
46 Dec. 16 40 Dec. 12 Chase Nat B...Dec. 27 40% 46 40 44 - $ 4 
1% Dec. 15 % Dec. 9 Comwl Pow....Dec. 16 % 1% % 1% + % 
2 Dec. 16 1 Dec. 9 Par-Fam-Las| *"Dec. 27 1% 2 1% 2 + %& 
sx Dec. 5 wz Dec. 5 Pub Ser, N J...Feb. 1 .. — ws 
24 Oct. 28 7% Oct. 3 Rossia Ins...... Dec. 16 20 23% iy 22% 1 4% 17,900 
e 1), Dec. 14 % Dec. 6 Stand G & E...Dec. 28 | ly Ye 22 800 
18% Dec. 16 17% Dec. 16 Warren Bros...Jan. 16 18 18% 7 18 1,200 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. tPartly extra. {Plus stock. §Payable 


in common stock. xEx dividend. {Plus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash. 


Dividends Declared “S‘tis‘ammais and Awaiting Payment 

















































































































Pe- Pay- Hadrs. of Pe- Pa , | 
2 y- Hadrs. of Fidr f | Pe- Pay- Hdrs 
Company. Rate. riod. able. Record. Company. Rate.riod. abie. Record. Company. Record. 4 ‘pany Rate. riod, able ss 
STEAM RAILROADS. ES ee ee $1.65 Q Mar. 1 Feb. 15 Brockway Motor Pr. pf... I o1 | Leaf Milling pf... 1% Q Jan. 18 Jan. 3 
ares , FF ae $1.75 Q Mar. 1 Feb, 15 Eyere Bek. A. sos 62s. I | Steam Shovel... .75c Q Jan. 1 Dee. 21 
Pe- Pay- Hdrs. of | Ottawa c eS eee 1% Q Dec. 31 Dec. 15 | Burkart (F.) A vite. De . vf Jan. 1 Dec. 21 
Company. Rate. riod. able. Record. tf! 2 eee 1% Q Jan. 1 Dec. 31 SEL, sai Siak taba cdma Dec. 20 | Mascot Oil Dec. 20 De 15 
Albany & Susquehanna. . .§2 Ex. Jan. 7 Dec. 20 | Ottawa Traction eee Q Jan. 3 Dec. 15 | Cambridge Rubber pf. Dec. 20 | May Drug Stores : Jan. 2 Dec. 10 
Allegheny & eg ey 3 Jan. 1 Dec. 20 TED, n.ct.cceeseesves Ex. Jan. 3 Dec. 15 Can. Dry Ginger Ale. : De | an Petroleum.......$3 Q Jan. 20 Dec. 31 
Boston, R. B. & Lynn.... 1% Q Jan. 2 Dee. 31 Pacific Gas & Elec. Q Jan. 16 Dec, 31 | Canadian Indus, Alcohol. 38c I | Jan. 20 Dec. 21 
nr &w silaanerert pf.$1.61— Jan.. 1 Dec. 20 Pacific Tel. & Tel. “ Q Dec. 31 Dec. 24 Canadian Sait ree Ee 2 De »4 Rubber Mar. 1 Feb. 10 
Kan. City So. pf......... $1 Q Jan. 16 Dec. 31 Re Q Jan. 16 Dec. 31 | Century Electric Dec. i Monarch Mills A Jan. 1 Dec. 26 
Lehigh & Hud. R. Ry....$2 Q Dec. 31 Dec. 20 | Panama P. & L. pf...... 1% Q Jan. 3 Dec. 17 | Chi. Pneu. Tool : Ja 4 M Picture ; Jan. 15 Jan. 1 
EP Peer pS pest ir Ex. Dec. 31 Dec. 20 | Phila. Rapid Transit..... 2 Q Jan. 31 Jan. 16 | Chi. Ry. Equip. pf. De Mtg. Corp. of R. I. pf.. 3 Jan. 3 Dec. 20 
Louisville & Nashville. 3% — Feb. 10 Jan. 16 Porto Rico Rys., Ltd..... 1 Q Dec. 31 Dec. 15 City I. & F. (Cleve.) Fe M & Gulf Oil ic Jan. 16 Dec. 31 
Northern Central ....... ..$2. — Jan. 14° Dec. 31 Providence Gas Co....... $1 Q Jan. 2 Dec. 15 | City tnvesting sab Dec. 22 Jan. 1G. Dec. 31 
Phila. & Peon Puasa 2% Q Jan. 3 Dec. 20 Puget Sound Power & Lt. ae De 95 | XN Vernon ; : . 
Phila. & West. Ry. pf... 1% Q Jan. 14 Dec. 21 Pr. PE. ...ccccccsccceees Q Jan. 16 Dec. 15 Colt’s Pat. F. Arms.....! De 1 Mil pf - Dec. 31 Dec. 17 
Texas & Pac. Ry. pf.... 5 A Dec. 31 Dec. 31 Do 6% pf..........sses Q Jan. 16 Dec. 15 | Com'wealth Casualty. Dec. 2 ation Am ; Q Feb, 1 Jan. 15 
Trow Union .........-e.- 6 A Jan. 16 Dec. 30 S. W. Bell Tel. pf Q Jan. 3 Dec. 24 Conduits Co. 7% pf.. De Carbon ~ PRE Q Feb. 1 Jan. 20 
N. J. R. R. & C. Cos. 2% Q Jan. 10 Dec. 21 So. Pitts. W. 7% = vee Q Jan. 16 Jan. 14 | Cenley Tank Car.. I Credit Corpora- 
Wabash pf., A..........: $1.25 Q Feb. 25 Jan. 25 So. Cal. Edison Co. Q Jan. 15 Dec. 20 MNES cs itp areas i I (Balt. cocsees cease @ Jam. 1 Dee. 38 
Do pf., Series C..... -.34%c Q Jan. 15 Dec. 20 See Ge Whe. Sow cedcces I Q Jan 1 Dec. 15 
PUBLIC UTILITIES. —s River Pulp & P. is 3 — = Bee. Cons. Cigar ...... } 7 I | I Q Jan. 1 Dee. 15 
O PE. .....sseerecceees A an. 16 Dec. 3 Do pr. pf. (In.).....$1.621 Ja | it. Fuel Gas Jan. 16 Dec. 31 
Am. & F. Power pf. al- Gwe. Wak. @ P. pf....6. 1% Q Jan. 3 Dec. 15 Creamery Package . 5 Ja BB, Refining 3 omy 2 Dec. 15 
lotment cfs. 25% pd. . >Q Jan. 3 Dec. 15 Texas-La. Power pf...... 1% Q Jan. 1 Dec. 15 MD +s.6h0t.56.000-0004% | ial Tea Q Jan. 1 Dec. 14 
Do 35% pd x Q Jan. 3 Dee. 15 Un. G. & E. (N. J.)..... $1.25 — Dec. 31 Dec. 31 >). ase J . g Stm Q Jan. 3 Dec. 28 
_| Se 2°. Q Jan. 13 Dec. 31 | Do pf. ....-... 2%_— Jan. 15 Dec. 31 | Crucible Steel 4 | Ne .dford Q Jan. 16 Dec. 31 
Scockinn: Man. Transit. ..$1 Q Jan. 16 Dec. 31 United Pub. 8. $7 pf..... $1.75Q Jan. 1 Dec. Crown Finance De 1 | New E Fuel 2: — Jan. 3 Dec. 20 
Byilesby (H. M.) & Co. - Western Mass. Cos.......50¢ Q Dec. 31 Dec. 21 BD vscccccccssecccescece De Newmont Mining ........ $ Q Jan. 17 Jan. 3 
- “egaey Fiagee Q Dec. 24 Dec. 20 Western Power (In.). 2 Q Dec. 31 Dec. 24 ot RP eer ere I | ++ 5 $tk Jan. 17 Jan 3 
Do y & B (1-30 share Do p Ms. nc dak o6-0e-0-<waseee % Q Jan. 16 Dec. 31 Danish Am, ist pf.. I N Air Brake. jie Q = ar 
com. A stock). — — Dec. 24 Dec. 20 W. Kootenay Power pf.. 1% Q Jan. 3 Dec, 27 R2 ft eerraaass Dec | N. Y. Title & Mort. $3 Q 3 
EE RRR a Dec. 24 >. 20 xon (Joseph) Cruc.. Dec. 20 | I : 2 3 
But. Niag. East. gee ia Jan. * os 15 BANKS. __ eee Dec. 2 North Am. Car.. Q 
Caro. P. & L. $7 pf aS Ja. 3 Dee. 17 ’ Doehler Die Casting 50% | Novadel Process Q 
Do $6 pe Dn a ings }Q Jan. 3 Dec. 17 Bowery & E. R. Nat..... 4 Q Dec. 31 Dec. 24 pd. 7% pf. -++++--87%cQ Jan. 3 D i pt . . 
Cent. I. . 6% pt. -:; Jan. 3 Dec. 15 Capitol National ........ 1% Q Jan. 3 Dee. 19 Do 7% pf i~™ oO] , i é Co _ 
Do 7 ade AE SE 1% Q Jan. 3 Dec. 15 | Colonial ................. 3 Q Jan. 3 Dec. 21 | Dom. Eng. Works.......50e Q Jan. 14 3 rass Stk 
Cin. & Sub. Beli ‘Tel... $1.12Q Jan. 3 Dec. 20 | Do ................. 3 Ex.Jan. 3 Dec. 21 | pow Drug ......... 25e Q Jan Stk 
Cit. Pass. Ry., Phila.....$3.50Q Jan. 1 Dee. 21 Garis Island (Bank of).. 5 — Jan. 3 Dec. 31 Eastern Theatres pf aye TE > = A 1.25 Q 
Commonwealth Power....62%c Q Feb. 1 Jan. 11 Eastern Exchange ...... 1% Q Dec. 30 Dec. 21 Elliott Fisher .. ‘$1 50 Q Jan ‘ B $1.25Q 
ee CME cn gt chiesche $1.50 Feb. 1 Jan. 11 | Hanover National........ ae eS he ey ox. Jar ssseceereeees $1.50 Q 
Conn. El. -S. con. pf...... Q Jan: 3 Dec. 15 | DO .............00. 6 Ex. Jan. 3 Dec. 20 IR Si ticwes crs Tan I 9 ROR UBBE 6500s oseee 1 M 
Dixie Gas & Util. pf..... Q Jan. 1 Dec. 2 Mechanics (Brooklyn). 3 Q Jan. 3 Dec. 17 Do B ME Hig Fas ba 3 Ex 
Duke Power Co.......... 1 -— Jan. 3 Dec. 15 | DO cnccscoccsecevess 2 Ex. Jan. 3 Dec. 17 Do pf. ee ne ~ Cush. Tire, A 
E. Bay Water A & B. Q Jan. 16 Dee. 31 People's Nat. (B rooklyn). 3 Q Jan. 3 Dec. 13 Empire Safe Dep ne a > Dex chpnmedtewn 37l4e Q 
E. States Power pf...... 5Q Feb. Jan. 1 F270 wow wnesncaneennae ... 5 Ex. Jan. 3 Dee. 13 Faultless Rubber ... [0c Q Jan. 2 ty PA Na a 24 1% Q 
Edison El. T. of Brockton.?5e Ex. Dec. 31 Dec. 2 Public Nat. B. & T...... 20 Stk Mar. 31 Mar. 1 | Fidelity & Deposit.. $1.75 Q Dec. 31 De Parke, Davis & Co......235¢ Q 4 
Elec. Bond & Share pf... 1% Q Feb. 1 Jan. 1 Queens-Beliaire 3 Jan. 1 oO sacecdsccesSl Fax. Dec. 81 De . Soctnha  ° 2he Ex 
Elec. Bond & Share Sec..25c Q Jan. 16 Dec. 19 rans Mat. . — * Firestone Tire & R......$1.50Q Jan om t Mfg cree 97 = a 
Elmira Water, Light & R. P . an. ; SEN antes pit Sluas. 500 2 Ex. Jan ote ces a 
Se speraatieee. 1% Q Dee. 31 Do... se eee eeeee sees -. -$60 Ex. Jan, 3 Do t% ‘pi iu a tan tbe ® ee a) Er oe 
DR Ms cn Sbve.ccsaich 1% — Dec. 31 Seventh National Jan. 4 Fox Film, A & B.......81. Q Jan. 16 De bets resseereeess 020 Q £ 
Temp. Pr. Cor. 68 pt... i40Q Jan. 1 ss ear ee weit Freeport Texas Co......$1  Q Feb. 1 Jan. 14 | pelz-Greenatein’ pf. i001 lg250 8° 
Emp. Pr. Cor. $6 pf..... 0 Q Jan PE ad Th a ie |, 8 Oe oan c dlieBiaidiy « - Thc Ex. Feb. 1 4 fgg eee oe! ee oto = , 
"Do $0% Plt “a g ion 4 FIRE INSURANCE. Gestidé dade Deo... 4 Des. Bec. 1 Efe. ee 1 Dee. 2 
AEBS Hope y 62% an SUN: Soha onde oy va es 2 Ex. Dec. 27 I hi ay hh . "4 9, 
Gas & El. Securities.....50e M Jan. 3 Hanover Fire ............ 2% Q Jan. 3 Dec. 15 | Gen. Outdoor Advertising. 2 Jan. 16 J | Phila ‘a Pr. pr. bed 2%.Q tae ; ton rr 
= ag tatvetonalesthsegig thd mk —_ : see. Laundry Machine..40c Q Jan De , 2a ae 3 eae eee ee 50e <x Feb. 1 Jan 6 
DBE wc cccccccccccccncn Se I an. ¢ TRUST COMPANIES. orton-Pew Fish .... Te Q e 2 in Bult. of Aue one , = 9 Dec 4 
-. Poh B. oy. a, Sool $1.55 Q gan. 2 a vasa Fa Great Lakes .8. 6... Dec. 2 “2 yllbgseor 7 of America pf. in —_ on he a 
ock Tel........ outaneda . ? { Sc nivhe Sie ¥  ieglta a e 
Hoverhiil’ Gas Light....5%¢ @ Jan. 3 Bankers Sec. Tr. pf...... 1% Q Jan. 16 Dec. 31 | Great ‘Lakes ‘Tow. 1 Dect so ag ep ns gt OS oe See. 2) ENE 
Houston Gas & Fuel pf.. 1% Q Dec. 31 Bank of N. Y. & T....... 4% Q Jan. 3 Dec. 23 | Do pf. .....:+.... ? 1 De Froc. & Gamble 8% pf... 2 @ Jan. 15 Dec. 1s 
Int. Utilities $7 pf....... $1.75Q Feb. 1 we becesecvcsccoess 6 = Jan. : — > Guenther Pub. Cor... De a. R hey eebedee “| M _ 15 Jan. 3 
— . ny a ane ST#¢ Q Jan. * Centrai Union pevacesaeds ‘ oe : oon. z Gotham Silk “Hosiery ; 5 F , et oe sone 3 as 
Kansas El. Power ‘pi... 1% @ Jan. 2 DO soe seeceseeeeseeseee $4 Ex.dan. 3 Dee. 25 | po pi... qo R.) & Co. lat pf..1% Q Jan. 1 Dec. 23 
Kentucky Securities...:.. 1% Q Jan. 3 Chicago Title & Trust.... 4 Q Jan. 2 Dec. 21 | ae. Nor. id. ‘& Sh: 9 1 Er eres’ ¢ 8 HES 
Lone Star Gas’ Gorp. 1100 Q Dec. 31 Gommiceciat Ar of N. “Jan. 3 Dee 4 | Do ph. 1% O Dee. 19 De he heeds FE 7 BS 
Manhattan Ry. 7% gtd... 1% Q Jan. 3 nn BePecen ss 1a sa sans Ex a a. a P Ham Brown Shoe pf....25¢ M Jan. 2 Dec. 23 | Do pf owes oregon ray Tee 1 Dee. 15 
Manila Electric ......... 62%c Q Feb. 1 ay Be. Dew. 31 Dec. 24 | Hanes (P. H.) Knit’g pf..1% Q J 2 Dec. 20 | segal Lock & vee’ pf. 1% Q Jan. 15 Dec. 3 
ee Be OO on 0 ae on = 7S weieeaa o gaa Tk at ee Harris-Seybold-P. pf.....$1.75Q Feb Jan. 20 | St. Joseph Lead.........50¢ Q Mar. 20 Mar. 9 
De O Pp ic actadoevdco ck 1% $ — 4 Fidelity Union (Newark). 6 ie ase: — ~ ages &  Co.. ¥ ee yr MS : 
Mil, Elec. Ry. @ Lt. pt. gi. 30Q Jan. 31 Jan. 20 | Do ..................... i ae pends zo sooecess | Howe Sound .............91. Q Jan. 16 Dec. 31 Continued on Page 1008 
Missouri G. . 8. prior ‘ Fs Nat. Bank of Bkn.. ou Q Jan. 4 pee: - Indian Motocycle pf 1% Q Jan. 2 De oe —— 
a ey egseec > "a9 gen. 4 Dee. . ulton <2 3 meas 19 Irdustries Develop... . $2 Jan. 30 Dec. 28 DIVIDENDS 
e est Ut eee 4 an 5 ec. ¢ . F ee eécsae 2 Tan. 1 € 22 —- 
Pn 7 RE ER “ 50 Q — " Mutual of Westchester Co .! —_ = Interlake Steamship. $1.50Q Jan 7 
. P. & L. 7% pf..... F : EEC AI Kees sse se $2. Ex, Jan De 
Do % a oer es fet $1400 Jan. 3 . 2 aad — 5 calesaes e 4 2 = Do ot a $1 so" om : oh Pacifi ° 
> 50 by o - @ “ae ec. ? 7 27> ¢) n Te > 
Sena e Gore, pte soe G Jan, 3 Dee. 15 | Do mx. Dec. 31 Dee. 2ti WeSinee Us hear oe eB e acific Gas and Electric 
¥.P. & L. $6 pe. “Cin. yg150Q Jan. 1 Dec. 31 | U. 8. Mis. ote - 16 Dec. 31 | Kayser (1.) & Go........81. Q Feb. 1 1 Company 
Do gi vt, a n.). v2 oy ~- _ : _—. = ee Title & Tr. e 4 :" —_ = Kellogg Switch & Sup...32' Q Jan. 31 Ja 7 
oO Ret ithe 5 onan t a an. ec. « , Be Do pf. . $1.75 Q Jan..31 Ja san. oY 
New Haven Gas Light... .02%¢ Q Dec. 31 Dec. 16 ae - Kelacy-Hayes Wheel pf.81.73Q Feb. 1 Jan. 2 Dividend Notice 
Ohio Edison 6% pf....... $1 1Q _Mar. 1 Feb. 15 MISCELLANEOUS. Knott Corporation 6M Q Jan. 1 T Common Stock Dividend 
Abraham & Straus pf.... 1% Q Feb. 1 Jan. 15 ela nee <4 F a, * a a a - . "a No. 48 
DIVIDENDS Alberta Pac. Grain Co. pf_ A% Q Jan: 1 Dec. 15 | Laboratory Products.....30c @ Dec. 31 De r 
Alles & Fisher...........3 Q Jan. 2 Dec. 21 Laclede-Christy Clay Pr “ A regular quarterly cash dividend, 
A Aloe (A. 8S.) Co.......... age Q Jan. 2 Dec. 19 a aS a dg lh Sit, 1% Q@ Jan. 2 D 6 for the three months’ period ending 
aad i a + - APER COMPANY ES ee 1% Q Jan, 2 Dec. 19 Lake Erie Bolt & Nut...25c Q De 1 De December 31, 1927, equal to 2% of 
New York, « November 29, 192 Amerada Corp. .......... 50c Q Jan. 31 Jan. 16 Lawyers Mtge. Co 4, O De 1 D its par value (being at the rate of 
The Board of Pioations have declared a regu- Am. Bakeries pf..... ... 1% Q Jan. 1 Dec. 15 | Lawvers Westch'ter Mtg : aa 8% per annum), will be paid upon 
lar quarterly dividend of one and _ three-quar- Do Class A.............40@ @ Jam. 1 Dec. 15 & Title . 9 QO Jan | the Common Capital Stock of this 
ters per cent. (1%%) on the Cumulative 7% Am. Bond & Mtg. pf..... i% Q Jan. 1 Dec. 20 Do pint: 9 Ex. Jan Ye Cc b heck J 
Preferred Stock of this Company, and a regu- AM. Meter .....060.05c00 $1.25Q ........ Dec. 21 Lefcourt Real see (In.).?73c Q Jan. 15 Jar 9g Pal therm tgr Bin mah speeds! 
lar quarterly dividend of one and one-half per Do $3 =Ex Dec. 21 een vy, ea ty “i en) os ok _. sree 16, 1928, to shareholders of record 
Si wena) ae mes Gammiattes €6 Weametet | det-dnvee.... 2.2. @ ak 8 Dee. 8 Ten ee ns ER ; at the close of business on December 
Stock of this Company, for the current quarter, | Am. Surety ............. $2.50Q Dee. 31 Dec. 24 | Lererich “Realty aa ee — ong by Transfer Books will 
payable January 16th, 1928, to holders of rec- MLE, weet a easebdy sess $1 Ex. Dec. 31 Dec. 24 ee "2% ec, 21 Dec ae 
ord at the close of business, December 29th, Archer-Daniels-Midland. ..75 Feb. 1 Jan. 21 3 — Sele: oe > toy De D. H, FOOTE, 
1927. Checks will be mailed. Transfer books TG, S,ch cole wep beecus % Q Feb. 1 Jan. 21 Liberty Baking pf....... 1% Q Jan. | e Secretary. 
will ndt close. : OWEN SHEPHERD, Art Metal ...............37%e Q Dec. 31 Dec. 22 Loenstein (M.) & Sons pf. 1% Q Dec. 30 Di 4 San Francisco, California. 
Vice President & Treasurer. Arundel Corp. .........../ Mc Q Jan. 2 Dec. 22 Lone Isl. State Dep 4 Jan. 1 De 24 — 
PE aera Hh, HE fan. oF Bec: 3 | Lucky Tiger Comb. Goid = == 
ome 58 ‘ ols : Mining .... os.» Te Dec. 20 Dee, 1 = 
Barnhart Bros. & Spindler Do Tc Ex. Dec. 20 De 
: . Pay rere eT 4% <Q Feb. 1 Jan. 23 eels ae? te es AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
United Shoe Machinery Corporation | sayuk cigars isi pt)... ed .den. 18 Dee tt ee re i: He Q Jan. 2 Dec. 2 
Do cony. bar ~ eae 1% Q Jan. 15 oa Jan. 14 Dec. 31 BELL SYSTEM 
The Directors of this Corporation have declared OE Rt Sere 2  Q Jan, 15 Jan. 14 Dec. : 153rd Dividend 
a dividend of 37% cents per share on the Prefererd Beatrice Scenics ~ et $1.25Q Jan. 3 Jan. 14 De i | ly divi T 
capital stock. They have also declared a dividend we pt eee es aaicuoe 1% Q Jan. 3 aa? & Das, 2n The regular quarterly dividend of Two 
of 62% cents per share on the Common capital eardsley Mfg. .......... 87%c Q Jan. 8 af 2 Dec. 20 Dollars and Twenty-Fiv $ 2.25) per 
stock. The dividends on both Preferred and Bliss (E. W.) Co........ 23¢ Q Jan. 3 —s = ae ill t +e Me i ($ y: 
Yommon stock are payable January 5, 1928, to 1S gS ieee $ Q Jan. 3 Dec. 31 * share will be paid on Monday, January 16, 
Stockholders of record at the close of business ge” ea Serer 7%ye-— Jan. $ ‘ can. 38> San. 6 1928, to stockholders of record at the close 
December 20, 1927. Do 24 pf. B Iie Q Jan. 8 Dec. 20 The q 3 f ; 
H. E. ABBEY, Treasurer, Boyd-Welsh Co. .........75e Q Jan. 2 Dec. 23 mes Copper Co......75¢ Q Jan. 17 Dec. 30 | of business on December 20, 1927, 
andel Bros. ........ .62%c O Jan. 16 De 1 
Bridgeport Mach. pf..... 1% Q Jan. 1 Dec. 20 | Manning, Maxwell & M..$1.50Q Jan. 3 Dec. 31 H. BLAIR-SMITH, Treasurer. 
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84 t 184 / 
82 e al 42 
AN FEB MAR APR MAy N JUL A EP T NOV DE AN FES MAR APR May N AUG SEP OCT NOV DEC JAN FEB MARAPR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY N A NOv OF 
IPE ) | 96 > j 
BOND AVERAGES (40 BONDS) AVERAGE 80ND YIELDS 
Close. Chee. Close. Chige. | Ten high-priced bonds: Dec. 11, i927. ee ae 
Dee. 12 92.82 01 | Dee. 17 ick spa Been ret “| Wee nc rn bine Oe salen eee 4.065% = 4.327% 
Dec. 13 92.82 Week’s range ig 82, low 92.72. ny SR aie alate pier ates ikinte ote t 181% 20707 | 
Dec. 14 92.45 07 | Dec. 19 92. + .03 , 79% a. 1G 4.397% ) 
Dec. 15 92.74 01 Dec. 20 92.74 — .06 
Dec. 16 92.72 02 Dec. 21 92.77 + .03 j 
NEW BOND ISSUES 
BONDS SOLD ON NEW YORK STOCK EXCHANGE a j 
(Par Value) Public utility Des. ery Dec. 9, 1927. Dec. 17, 1926 
ro . — _ | Public utility..........eeeees 124 000 69 950 | 
Fon eee ———Same Week i925. | State and municipal....... $ 16,131,000 se aes 000 
i aie sstenannead .. $10,061,000 $15,853,200 $12,979,000 Investinent “éor parapocaeees 13,250,000 4,700,000 
Tuesday ..- -. 13,319,000 14,635,600 12,758,900 | Foreign P _ 10,000,000 43:000,000 
Wednesday vane 11. 264.000 13,993,500 14,084,500 Coeesecceseoeccocece eee 32,150,000 
x cen ewawaenebbseteensateobaas tes 12,488,500 14,258,900 12, y e > , . 
| ea sees 12° 851'000 13°555 300 12'001. eer a6 460s060% iedddhandonetas athSwascee $164,061,000 $122,734,000 $152,815,000 
ood Ghd da gadecteleatisguveeneatsa 7,489,000 7,663,000 6,745,250 “a ciate tie : 
) 16, 1927. Dec. 9, 1927 Dec. 17, 1926. 
Total week (4déccwhteanbnepenacedin $67,472,500 $79,959,500 $71, 413,650 Kao PES ede rbipgacececsiccan cccuneeees Crecdecces 36: 328, 315,387 $6,164,254,.387 $4,534,062,500 / 
2 OY — Sear ee eEeS ee errr 3,208,726,850 2,219,007,100  3,310,840,095 i 
pemeey: “hes. 's 13128000 «13342000 ——+10°182,000 
Tuesday, Dec. 20 ) 3 ,182, : " . — 
Wednesday, Dec. 2i 13,348,750 11,302,500 9/097,000 BOND SALES, CLASSIFIED 
(Par Value) 
ANNUAL RANGE : Week Ended Same W 
High Low High Low Dec. 17, 1927 1 Changes. 
*192 92.98 Dec 89.47 Jan 1922 82.54 Aug 75.01 Jan NR oe hase ea cuesddecdb peeeden oeeeces $46,309,500 $50,85 $4,542,000 
1926. 89.75 Dec 5.52 Jan 1921 76.41 Nov 67.56 June United States Government ee 7,318,000 ; x 348 500 * '969'500 
1925 85.44 Dec 81.99 Jan. 1920 73.14 Oct 65.57 May Foreign ........ o- 13,763,000 22,597,500 8 834 500 
1924 82.46 Dec 76.95 Jan 1919 75.05 June 71.05 Dec Den ttintcabansnenasesacesches da ie 82,000 62,000 "80,000 
1923 79.43 Jan 75.58 Oct 1918 82.36 Nov 76.65 Se 7 Sie / 
1917. 89.48 Jan 74.24 Dec Fotal ......-. dtedetuceeanas eccccecocce $67,472,500 $79,959,500 $12,487,000 / 
f 


*To 


date. 





Bond Transactions—New York Stock Exchange 


With Closing Prices Wednes sday, Dec. 21 


For Week Ended Saturday, Dec. 17 


(Total Sales $67,472,500) 




























































































































































































































UNITED STATES GOVERNMENT BONDS, Range, 1927 Net Wed.’s Range, 1927. Net Wed.’ 
High. Low High.Low.Close. Ch’ ge.Sales.Close High. La ow. High.Lo Ch’ ge. Sales.Close 
(Figures after decimals represent 32ds of 1 per 100% 92% Cologne 96% 95% 95% — 1% 16 41 a, . 
cent.) 921 "1% Col b ° my § u“u olu i av ‘ i - ad 
- at bail toa? 93M 4 Colombia ’ iM. ”1 91% 91% — ‘ v7 1 asst ; 
Eanes. 1927 High.] Close Ped ei By 11 194 Copenhagen Se, 1944. 101% 100% 101% 4+ % & 1001 . large 7 i] 
High.Low gh. Low ose 1 ge. sales SC. wy o 4 _Do Ds, 1952.... 96 95% WK % 168 955 asst small 274% 25 6 4 ~ 301 
ib’Ty 47..102.14 101.20 101.30 2 640 191.30 102%, 195 0.100% 100% 100% 2 10014 asst larg Q H 
berty 102.12 102.12 102.12 4.11 108 100 90% 98% 1% + Ye 4 , asst r . 
sib Ist 2 101.14 101.14 101.14 4.2 1 97% ; 98 > 95 asst smal) - yy, 
sib Ist cv4'4s,'32-47.103.13 103.8 108.10 —3 149 103.12 ‘ 041% - iti = 4% ‘ ‘ ‘ 1% 0 
e 4 Lib Ist cv 44s, reg.108.4 103.4 105.4 2 + { "7%— % 2 : 105 Miag Mill oH 
01.21 100.19 Lib 3d 44s, 1928 100.24 100.19 106.20 } 2024 10.21 104 WOR Rie, ‘ 1. — % 1 11 94% Do 7s, 19% QQ ‘ 80% 
101.16 100.16 Lib Sd 44s, reg 100.18 100.16 100.16 ; 7 100.17 104% 101% 1973 191% 1% 8 102) 94 Milan 6%s, 1952 gy 4. 91 
14.12 103.13 Lib 4th 4448,°33-38..104.1 103.29 103.31 1 2002 103.31 Hau) 92% Cundinamarca 7s, 93% + 1% 14 aA 102 6 Montecatini 7s, 1937 ) vw 991 
14.6 103.10 Lib 4th 44s, reg 103.30 3 8.27 2 17 103.20 110) «=105% Czechoslovak 8s, 108 — \& 47 109 955 Do 7s, 1937, ex war 4 i, » : 
1 1 rRi 1 87-3 i 1 115.1 1 112 aoe oan oe ny 195 +4 108 i 21 1044 99% Montevideo 7s, 1952 ‘ Eg 1 102 
6.00 O05 TREAS - 2 ».26 115.8 17 ti NT 20 is ' » 7 v4e O54 1] ) 5 “ Ben > ~ 
Wee 110.3 Treas 4% o 1138 11S8 1158 1 % 7 o Ts, 1945. 105% 5 1054 104% 102% NETHERL'DS ts, 1954 102% + % 146 108 
111.00 106.4 Treas 4s, ivd4e 4...110.26 110.8 1017 —6 79M 11022 112% 105% DAN -MUN 8s, A, 110% 4% 2 110 ‘ees tas on ts, 1972. 20 s00 3% + 14 
108.00 103.5 Treas 34s, ‘46-56..107.26 107.8 107.15 —7 OT 107.29 111% 109% Do Ss, B, 1946. 110% % 17 110 —— § New South Wales 5s,'57 9 39 
103.2 100.8 Treas 3\s 43-47... 102.31 102.16 102.24 th 465 108.00 105% 105% Denmark ts, 1942. 105% 105 =105% 38 105 VK o4 Do Ds, 1958. 4 2, 07 
oS {7 Deutse he Bank 6 % 97 N74 % 32 97% 100% 93 Nord Rai! My 9 % OF 
Total sales $7,318,000 101% 98% 9% 99% % 15 1040 102% 98% Norway " 95 
% 98 99 y+ | 4 ; 104 101% Do ts, % 
. _— - 04% 98% Dresden 7s, 1945. 100 100% 35 100 14 101% Do ts, \“ 
FOREIGN SECURITIES, 104% 100% Dutch East Indies 5 1044, 101% Do 6s, ‘ i 9 
2 ~< ’ March, 1953 ° 1035 103% Ly 3 os 92% ORIENT? i) ) 1 
ALP MONT STL 7s,°55.. 9% 94 =M%— % 7 8 104% 100% Do November, 195% 103% 104 9 103% 99% Oslo ¢ > ' "4 
Antioquia 7s, A, 145 9% 0% HR+ H BW 4% 10%, 102% Do 6s, 105105 , 2 105 100% 97 Do 5%s : T 
7s, B, 1945 9 94% 94 19 05% 108 % s, 7 . wae " 14 
Do 7 114 ' { ‘ 3 {1 ee cone ne 1Os% 1 0 16 104% 102 PANAMA 
jo Ts, C, 1M 41 944% 941 13 4a he = ANAM# i, 4 
Do 7s, 1957 9% 94 94% 42 9414 % 94 ELEC POWER, GER- 103% 100 Do 6%s, 26 
Argentine , 104% 92 «9 Olly ; 2 MANY, 6%s, 1950 9K 95> 96 4 th 9h 97 87% Paris-L-Med 58 , 188 
Do tis, A, 1957 101 1005% 100% 1 o 100% 108% 14) El Salvador $s, IHS 108% 108% 108%, 7 if 103% 96% Do 7s, 1958 =H 
Do tis, B, 1958 100 9o% 100 } 100 103% 95% Est RR France 7s, 1954.100% 99% 99% ‘ 64 100 102% 95% Paris-Orleans Ry 7s,’54 14 100 
Do ts, June, 1959 100% 9g 100 + & 99% 103% 101% Paulista Ry 7s, 1942 y ; 
Do tis, October, 1959..100% 99% HO% M o% 108% 92% FIAT deb 7s, 1946. 100% 991% 100 1 44 101! 96 93% Pernambuco 7s, 1947 4 10 
Do 6s, May, 1960 99% 99% 99% Kw 106 Wh Do deb 7s, “4, ex war 124% 92 924 26 107% 100 Peru 7%s, 1940 t 29 
Do Gs, October, 1960 99% 99% 99% 4 % 67 99 Finland ts, 1945 5 4 95% 1074 98% Do Ths, 1956 4 146 
Do tis, February, 1961 99% 99 99%+ &% 95 99% Do 7s, 1950. 100% 4 oS 100 109% 102 Do Ss, 1924-44 ‘ ) 
Do 6s, May, 1961 99%, 99% 9914 oh oo. Do 6%s, 195 UR 2 st 109% 102% Do &s, 12t-44 [ss 
Do ts, September, 1960 99% 99% GK % 311 GOK, Finnish 6% 6s, 98 1 10 Do is, 158 ; 9 
Australia 3s, 1955 YR& OR YRiy ~ 40 18% $ Do 6s, “B, NT 8 Pirelli 3, 1952 ‘ % 19 
‘ Do 18, 1957 97% 97% 97% i 318 7's 1% 8% Framerican 63,'42.104% jm ¢ Poland Gs, 1940 $7 ROS 
i) 101% Austrian 7s, 1438 14% 105K 108% » 116 104% w7%, 00% French Govt 7s, 1149 106 ns SS 161 Do 7s, 1947 RR 2% 470 aRy, 
116% 105 Do 7%s, 194 115% 114% 114% % 84 Do &s, 150M) 8 , 122 
104, 92% BAVARIA ST (t%s,'45 o6 9% 9% \%, 62 112% 108% Do 8s, 1945. .. 110% 110% 110% 2 Porto | wit 9 10) 
100 72% Belgium tis, yy 98% f8% , 10 URN, att 4% French Nat SS L "49.100% 9oO% 100 A oar ' It: Pp Do 7 . t 6 100 
15% 964% Do 6%s 103% 103% 18% + & 183 108% OF 03% Prague (Gtr) TYys, 1952 S$ 
17% Wve Do 7s, 195 106% 106K 106% 10% 106 108% 97% GER CENT AG BANK 116 «111 QUEENSLAND 7s, 1941 l il 
105% 101% Do 7s, 1956 my 14 ~ 19S 104 7s, 1950 wi : he oe He) 104 Do ts, 1947 . 108 
% Do 7! 14 114% 113% 114% 1 rit , oe 92 is, 1960, J 2 f : " 
ion OT% Do ing 1941 100 " We 1 > i, 18 10am 1% ot \, De de. oan wen” ex 112 { " H 2 = ¥, Hts, at rele N-DA N 7s, 0 . i 
114% 112% Bergen 8s, 145 113% 115% 113% 8 105% 100 German Gen Elec 7s,'45. 108% 102 103% 4 Ki, 9 103% pH thinelbe Union 7s, 1946 2 Ww 
102 Ol, ,Do is, 149 lot 101% 1WH1\&% 2 , 138% 113% , 1940, 118 114% 118 + 3% 7 VO% Vv El ‘ * 5 a 82 DR 
YT, 9% 97 +°y% 80 H6% | 102 BOY , 1940, ex war.. 99% 9% 9% .. 3 100 Do ts. 195° re | 
s.'51 4% 94% ly oo H4ly 1w% 105 German Rep 7s, 1949 106% 106 106% 4 % 181 106% Rima ‘Steel A =5. 195 1% i #2 
$ 3, . 94 3 o4 ug 104 99% Good H S & I W 7s,'45. 100% 100% 100% 4 i4 1004 Rio Gr De : St r 8 1046 ? . 
> 102% Boxota 8s, 1945 104! 1044 , 1044 M4 3 104% 104 100% Graz 8s, 19 j 102% 101% 101% 7 te ax in Oe 1946... 105) 
102% Bolivia Ss, 1947 104 LOR 108% , 7 108% 119% 116% Grt Brit 5Ms,"29.11T% 117 117% % 13 . ik oe > 14 1051 
v4 Do 7s, 1958 04% 44% G4! 4 to 94\ 107% 103% Do 5%s, ’ 106%, 105 100% COAG 1G home Gi * 1952 hy 41 105% 
93% Bordeaux tis, If 904 DRY 98% % 71 99% 94% Grt Con El Pr Jap 7s,'44 98 97% 98 + \Y 97 Rotterdam Gs. 1964 163 D1 
av Brazil t'ss 1957 Ak% a WAY 29 o3% OF 90% Do 6s 1950 92% 93 a 24 ny * 7 2 ’ 26 1o4it 
18% 104 Brazil S 107% Wi 107 oT) 107 99 9314 Greek Govt 7s, 1964 961, 95% 26 RI = PAULO CY 8s,'52 19 
107% 102% Do Ts, 19 107% 106% 10TH + 1% 10 do City 64s, 1957 14 1063 
wo, 24% Brazil Cent Ry 7s 2 97 96% 7 » 170 1%, 98 HAITI fs, 1952 100% 100% 100% 1001 Do State 8s, 1936 %, 9 
1 HH Bremen State 7s, 1 12 101% 101 IN 1 10L) = Heidelbere TMs, 1950 12% 102% 102%, 1021, ~ State 8s, 1950 1079 ( % Td 
2 ws2 85% 8h BK % 108 104 91% Holland Am 6s, 1947 + % deen NOONO' 80 ~ 1008 } £ 31 100s 
12y 1D. LOTT, 1% 100% %, 1! 105 «6 10) ~Hungary 7%s, If + 102% — ha : S J 27 95 
" Mim BON MG ‘ ob YS 7% Hungarian L M ORA Saxon Pub Wks 7s, '45 24 100 
it on% OOM 1 ‘ Do G%s, 1951 
somal oti Gm 1% a 12 % Hung Con Mun + %& ORL, 3 — 1... ~. 4 ) 1 o- 
44 “yy som ORE 11 on Oi Do 7s W946. 1 . ator yy of) 42.105 108 1) 
e. ) 2 - - 
3 2 1 7 
os% 2 CALDAS 7Tgs, IMG 1s 97 1s oR s4 Th > ar Siemens & ths 
s Y { SK on - 28, 
12% lol Canada * rest 124% lee = ley 4 : 17 ee . = a — eo 1 5O% 151, 50% % 172 
100% 104 Do is } OR 10TH 108 | on 101 ‘ 92% Ital Credit I s % 2 V5, 105 100% Do 7s, 11 + 
ot are . = s , : 2h a 1 Do 7a, B, 1947 4 94 105 10 Do 6 4 
: ‘ o 4 wis, 101 et 15 Ot 11 00% Ital P U Credit ts, 1952 Q21 a. Ody , , o 4S, % 4 10> 
102% 101% Do 5 5 Wek 11% 102 I’ Tok — pot al Po 2ve it 7s, 195 ws = 1 2 Ky 914% Soissons 6s, nee "Ons 
WON 10314 Carlsbad LOB LOGS LOG ; wh CER Malye, SF 0% m 21h 88 : % Sweden 5s, 1:54 * fo 106 
my OF Cauca Valley Ts, 146 US% OS 108 °4 os a : - 4 10506 («108%—isC«é@)Doss is, 9 > aw 
10 106%, Chile &s, 1941 OM, LomIg 109) 7 1 Soe SEA 4s, 1951. 92 91% 91% ‘8 «9 114% 111% Swiss 8s, 140 , ~ oo 
110 1% De Ss, 1MG 1% 100 log 11 108 +¥ rt ; . 04 IES: eon ooo et, 106-101 1514 102% Switzerland Sis, 1946 ; - 
ev, HL fe Ts, Ie Ory 10m Poet + 00% : 1 Jurgens (A) Gs, 194% O6% LOG, 1 + , 5 i" 7. sane ; 
wo SY bo ts, 160 1% 1h 1918: 14 ty fe 99% 24% FOCO BL. FOw is, 1955 OR "i 6 7 WT 
" hy Nt Lo ts, Gl oy OO 1% 128 91% 12h, o8 LEIPZIG is, 17 Wel, 8% baal 21 HWU%s =; Tokio “4 on 2 s ‘ 1 GRX1 
Wik O48 Chile Mtwe Bank titgs, 57 {irq 5%, Mt t 44 in li Lower Austria 7%s, 1950 98 97% 97% 4+ 1h 45 D sane, i 4) 4 
Wh 0G Do Gs, 106! a 8 97 in OTs 951 Do Hy El 6%s, 1944 BR OTK ORTH My 14 874 97) Tokio El Lt 4, ~ 88 108 87 
ros ae = ee Govt Rys ere | 26 25% 2h it 1; try, a I fooe =. 7 s i, GRY BH 4 44 &% 97 Frendhiemn 97 a7 »- 19a 
pCariatiania ta, iid 12% WI, 102% ; ti) 03% MARSEILLES 6s, 1954.. 99% 98% 10 30 O8% 974% Tyrol Hyd El rr 8 . 
° . 
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| 
Rouge. 1927 
igh.Low. — 
100% 954 
ig re ge High.Low.¢ Net aap 
| ’ ! 5 — - ‘lose 
104% 994 ar ss =. P is, ose. Ch’ge Nahon thon “s ta 
106 92% ntd Stl Wk pen tis, .Close. Hi nge, 192 
Y8ts 91 Untd Stl ‘k Bu 7s — % Se igh. Low 
Sie Stl Wk - % 20 981 Pe ~~ 
106 O18 ‘wat “a ‘ a 39 tos 73h, Ch 
2% “~ - 1 : uv.) 73% vi & ° “i a eared 
rei “4 Do tis. C, ie 21 103% «9 ‘ Do ¢ Alton ref 3s,’ High.Low.Clos Net vV 
9 8% U i%s, C . 174 84 - I stfs of de 8, nt e. Ch'g V 
971, MAG Tpper Austr li, D * 9 31s, 195 p , , 2 ge.Sales .( j 1 
1124 ee De Be. Gs, 1960" + Cc ht ctfs of r< 27 
. ne ee - 2 Chi, Br ep... “: 
9% 93% sate 1946 93 Do toca & Q ge n is." : 
TVPHALIA | + 4 1 97 Do 41 os, 197 1+ 8 High.Low.C 
14%, 9544 V : 1950 N EI Mey it 97 Do I 8, 1977 % 4) e 6. sow. Close. Ct 
: Vuerit mberg . a 14 (109 Lo Hn div | 342. 107% 90 My re : 
J 91% 92K Y ee re: Chi & Reeneg , 7% WT% 10%, 
2h ‘ , an 2 . ; " 1 
OKOHAMA is : UK OG = 4 To Chi Gas F t 1 : wl 
Tot , et 94% 937 Hh 14 7" . Chi Gt W | ) a | 101% 101 
tal sales i W% 94% b ‘ 9% Chi, Ind ey : r1n . | 108% 108% 105 
; re 6 9 Do é 210 7 102% 1o21g tows, 
= 94h a . xen ts 1 P i 102 2% 10) " 
NEV > Ex $13,763 “ . Co ve’ Chi, it ~ e Gs - avers 100 <n 
W YORK CITY 18S eereaae ton gat ee Mil 4 : 106” 105% 106 ; 
1954 SSUES on” a % Do. i & P Sd t 1 98, 29.100 Ve 106 j 
14... 933% 93% a “ 85 wo ctis . 4s, - - 1O0% 1044 
/ = 93% 34% 935 > Chi, M Y i tS 78 arn 
93%. 93! oo% i - o a St P wx : is 47.108 : 78 ' 
’ * 101% 1014 ih 4 B : Pe A, 1989 gen 4s, : | ; 7 + ieee Fs Bee 
i957 1011 101% 101\ ‘ 2 Do zen 414s La » ; | v3 10 V4, B45, 
LU9%4 1065 28, 108k6 . 101% 4 4 4 o ref 4%s. 4 91 a1 | 40. 77 _— 102 
Ok, 100%. ie 28, 1967 aes 10K% 108% 108% + . 3 Do ctfs ” 1 101 1M i 3,°40.1 7 24 4 
sys, 1960 tees 1091, 108% 108% 4 a 5 =5% Do zen 3s. > a 1 71 =] 1 & | an Ge 163 4 1G ily 1162 1 te 
aed . 101% th 109% 4+ %& 2 10% 104% 103 4 ae stn 2014 : on TI SR 17 Ss iM 
J CORP % 1014, 1011, ‘, 5 71 5 ‘ ’% Ist ee j . i9% “yn 1% i 109 109 
89 ( , ? P 2 ti 1 tis on eae if ’ 1091 
| 1033 ADAMS EXP PORATION ISSUES s o1 101 71 a” Do deb 4% W934. ae 69 ye , : | ; m% 4 
05% Ajax Ri is, 1948.. 933 Is. ra “i 6 Deo etfs os, 1952 (4 103 pt 1K | 106% 1055 . 
| 05% A ubber 931 ps 15% on 10037 182 ‘ Ser 4 105% 
ove llegheny Val. f 8s, "26.108 4 , iv = Do 4s, 1925 i & ri rath ‘7 % | "4 ‘i ‘ 
owe Allis Chalme 4s, 1942. 3 i ord a “elle ci. 70% 70 sty ; >) | { : O14 BMWS 115 
) vi% Am Ag Suan tot 7 1937 Hs 7 a sat te ee ieee 0% 70% mus 4% 144 : 1 sen 108 / % 8 
2 = Beet hye Tias,'41.105 2 85% TR on lo 4s, 1934 é = 69% 7 | | . oy 1 + 
Am Chain j gs cv ts ss -_ 100% " uid Ne 34, ctfs. g 70 - A 149 ">. >%y 112% % 
4 deb -™ pe 1 Z Fi Wh g 7 70 i 1 . 1125 4 
2 _ Mach e rar 1933. . 104° 104% “bs 105 98 , 901 oa : n gen sles, ad 6a G91 $ | 8 100 i 10RY, 1% 
aoe Republies a. 68,'39. 104% 1041 104%, 82! —* blake Do gen 4s, 1987 6 1 | ! 8 9% + ? 
a Py ay Ref ie. 102 & 10d a ae es ta Do stamped... 847 | 10 i ia oe Bc.) ae 
— 1947.... s . 101% seat iy an +t4 in De 114s, - 7 ! i - ae s08m ly, 
98% A = ue R ef ts one 109 A 1081 : + kK = 12 114 4 1081, De 3, IT 4 | $,"42 97, betas 1083 P 
, mT & 7 , 1937...106 8% 108% J 74 101 14 10021 ’ on 14 i | 1950 , 96 —a ee 4 
Lo gold ae is, ‘20 a0 105% 105% 4 30 10814 101% 1001 “ ref 11 — al | s a 107 107 Ras - & 
Do con s, 1936 99% 995 995 ’ ; 0 ie 103 a 0 sink 115 ) : i 193% 103 ‘ } ; : ) 
v ast 99% § vom an 1H 1H, nk fu . tet | ) 13 103% r 
Do colt 1933 102 Ate 0 he 10 99% 100% 10% De ske ‘a as 3s, 1920 112 | WAT ,108% + 
lo DLs is, 1946,107 02 Bs) o 7s } aen 08,433 01 ~ oes 
- DD A thy ode oe 15% 1055 1 uu na 1 1 91 O1y 
Ys ype . . ~ % _ > ( ‘ 
; Am Water Seace 1940 106 . cont 105% He 181 10914 L1Le& 112 t |g pe. Wi2% 12% <4 
RT ~ a & Elec 105% 106 4s 203 105% oa" refund den 1934 St Od | : ; 1065, 106 1 
oO OS 101 . * ” . 6S, 1952. eb 9 : 1 . ~ < 2 34. Of bg 1% 1065 
100% 1007 J 6c, St P 9: , i ) ad 99% 97 t 
_ Writing Pa 108 107 10% + YF 100% Mag . M&Oe : 9 : 8 9 “7 944% 4 % »” 
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i 107% 103 N Eng T & T Ist 2.107%, 106% 106% % 18 7% | 105% 102% Pillsbury FI Mills 68,'43.104% 103% 1¢ ry 4 cee 103,106 Tol & OG One cea ane + % 24 108% 
| 12% 95% Do 4s, (Ol 102 101% 101% “% 1T 101% 102% 90% P. C, C&St L 4 % 108% 104% + % 6 » p+ en gen 5s,'35.102 1 1 
H : -~ ‘ . e fe UD - ft , L 4%s,A,°40.102 102 102 — 2 > 03% 89% Tol St L & Wn 4s, 1950. 935 - ‘ 
100 «698% N Orleans Pub Service 102% 100 Do 43 - 4 Ys 3 103 8, 1950. 93% . 7 93% 
. Pu ; ; 2 ) 4s, B, 1942 ..... 102% 102% 102% + 4 101% 98% Tol T, Lt & Pw 5%s,'30.10 : 9 7 
ae gute ee vo 0% 96x .. = Ma 110 90% 113% 100% Do “8, B, 1975 PSS 114% 113% 113% — 1% 46 (114 10% “i Trumbull Sti fs, 1640. 100% +a A a Se 
102% 100 N Orleans, T & M 5s, 10844 104% Pitts. ¥ & ‘Ash 58,8," "62 2 108% 108% joey ~ % * - ‘ et ender gly ‘ : 
B, 1954 ... 102 101% 102 41 ' 7 92% D - - - , § . - oe ogni ge Deh vada . 52% 52% + 2% L 3 
10s Do'’Ss. 1958... 108% 104 et . 4 on% nt aR. a Poy a 97 * + 2% 3 ie 70 «656% ULSTER & DEL ist : 
104% Do S%s, 1954. 105% 105 105% , 7 105% 105% 103% Port Arthur Canal & "Dk : . i ™ ee ' =a cons 5s, 1928..... 63% GO% 63% + 3% G6 6G 
99% N Y Air Brake ; i 42, °3 | Do Is f ; ¢ * 
rake ist 6s, 6s, A, 1953. t ref 4s, 1952.... 35% 34% + 2 2 
1928 . .... 100% 100% 100% + % BY 104% 100 Port EI ent és, * eee’ fom 104% 104% — %& 9 105% 99% % Und Rys of Lon inc Gs, 2 , 2 2 
106% NY Central deb 6s,°35. 108% 108% 108% i4 101% 9% Portland G El 1st 5s,"3 “seat 7 ma a : *: 96 194B n+ nncerereeee bts + % 3 99% 
#0 °6=— Do 48, Ser A, 1998 98% 97% 98% + %& 31 87 9412 91% Portland Ry, Lt & Pow Z11%+ % 3 .. 9% 64% Do 4%, 1933... mS oe 
97% Do ref 4%s, 2013 048 1044 104% 1 91 bs. 1942" . - x 104% 161% Un El L & P 5%s "1954. Br try 1 29 O12 
\ 80% Do 3%s, 1997 874 86% y% 20 86% | 104% 100% Do 6s, B, ity 108” ae. by ee = 101% Do Ist 1932. ......102% % > saait 
105% Do ref 5a, 2013 110% 110 a 4 115 110% 108% 106% Do 7%s, A, 194¢ 1 107% 107% ie = ie i mt Do 5s, 3... . 10214 1 = 
6 Lo deb 48, 1954 98% Y8% 98% + 2% 28 107% 998 Porto Rican Am Tob 8 an 1 es ° 1 Un Elev Chi 5s, 1945. .. 904% s vy 6 
91% Do deb 43, 1942 - om = = 2 6s, 1942 ~ . t 102% 101% Un Oil of Cal 5s, 1931. .101% ee 
“91 ° a ease * ws ‘ 4 1 P _ eres 107% 103% 105 —1% 425 . 110 107 oe 9 
9% Do Lake Sh 3s, 1998. 85% 8 85% + % 6 & 09 3% Pressed Stl Car 5s 9T% e 425 104% Do Gs, A, 1942....... 109% - % 1 
79% Do Mich C 3%s, 1998.. 86% 86% 86% + 1% 7 107% 103% Pub Sve 6s, 1944 , Fp 10k 10 —-% & 100 Do 5s, C, 1935........ 99% 9% ne 4 
04% N YC & St L Ist 48,37 99 97% 97% — % > ’ 106% 1044 Pub Sve E & G 5%e"59. Min 47 07% 60 6 100 4% Un Pacific ist 4s, 1947. 98% 98% 98% — ¥, 64 98% 
9% Do deb 4s, 1931 9% 99 9% + 4 35 ’ 5% 104% Do 5 9 4 % 18 105% a 91% Do ist & ref 4s, 2008.. 98 97 97 1 69 97% 
12% Do Ist fe, 1931....... 103% 102% 108% + %& 10 108 101% Do & 83 105 16%4 108% Do ist & ref 5s, 2008. ‘115 115 15 + % 4 114% 
ot I ne Py yg ORS Bo i lal : oie 108% Do en "1985 G4 104% | 101% 96% Do 4%, 1967./....... 100 100% - & oo 100% 
6104% Do 5%s, B, 1975.. 107% 107 107 88 «107 98% Pure Oil 5s * 4937 10% 100 100% + % 180 105 102% 101 Fe. eae 101 101 30 La 
103 = N Y Conn 5s, B, 19538 Y 1 > ee 105% P ee ue Te '7. Oo 10% | -- 124 100 108% 106% United Drug 6s, 1944 7% 1 a me “ 
Soe ae Come Se, © Eee. - Eee cate sere % 7 103% % 105% Punta Alegre Sug 78,'37.106 105% 106 + 4 37 95% 76 Untd Rys of St’ L 4s,°34 ‘ss oy te 
oe > os, 195: 1018 % ip %y 4 cir > aa ’ eae. i? = ons _ “> - ae, 5 34 — 2 5 
84% N Y Dock Co Ist 45,"51, 88% "aein "Bee * 9. ee mm Read pA. Gee on oe oe see et ke Sen 106% 103 Do The 1880. 4% 964 + 1% tod O85 
114% NY Edison ref 6%s,'41.116 1% + 5 , 8,51.. 9% 9 4 — % 964 - Oo 74s, 1930....... 5% 104% 105% i, 2 th 
102% Do 5a, B, 44... ose 108 105% tz 105% 93% Rem: ‘Rand ois, OA. OT 95 4% + 7 108% 108” Uo Ss, 1083. tes inex inex *..”* 16k 108 
98% N ¥ & E Sth 28° 991 5 M ‘ - : 9% — % $s ‘ 58, 1963, BY 11 Ss g 
We NY GEL HaP bec48.110" 100% 109% te 109% 98% Rep SS oS. 12% 102% 102% .. ee 90% 87 Univ P & R 6s, glk tale i os 
at Do pur mon 4s, 1949. . 98 97% 97 + % : 98%4 Rio’ G Sune’! be. 10 101 Hat sonar i. ©. 106 ion one wun t ° T 5s, 5 Y 97% 98 me % 41 et 
M4ZNY, LE&WD &!I 90% Rio G W ‘ 41014 .. 1 102 : ah Pwr & Lt 55,'44..102 101% 102 i f 
. 4s, 1939. 94% 94% £ ‘ 1065 103 Utica El > 5s’ 102 + % 19 101% 
ae 19433 103% 103 103 3 84 ‘1, A 1D a MC: 3 94% 3% 103 ica El L & P 5s,"50..104 104 104 
68%, NY, NH & H 3%4s,"4. 77% 771 2 cnc kha eo ats 2 OO 106% 102% Utica G & E 5s, 1957...106% 106% 106%. i 
ia Do 4s, 13 S st F mie tive ni my} 27% 18% VERA CRUZ & PAC 
16% 0 48, 1956. 861 a + % «30 8B 4% RI, Ark & L ist 4%8,'34 ! ~ % = Ist 4%s, 1934, asst.. 19% 19% 19% ‘ : 
at De ane 773 ™! . 8 % 344 Rogers Br es aene tS 101, 98% Vertient Sug Ist 7a 42. 100% 99% 100" — % 28 oes 
ae eS Be 114% 114% 7) 114% 91% Rutland RR 44s, 1941. 97% 97% 97 y 7: + 95% 1 Val, C & C ist 5s,'49.. 91 91 91 ees ee 
— o col tr Gs, 1940 105% 105% + % 3 105% 93% ST JOE RY 4 s ~+ % 1. 94 102% 100% Va Mid Ss, F, 1931..... 101% 101% 191% + %& 1 
SOM Do 4s, OT .... 81 80 % 4 2 td RY, L, H & F 102% 98% Va Rv & P 5s, 1934..... 102. 101% 101% Ps. aoe 
. Do Con Ry 4s, 1954... 79 79 ng 2 ¥ or a BEE co céaceescs sess 98% 8 OR 17 ey 110 102% Va Ry Co Ist 5s,A,’62..109% 100% aed — % 32 101% 
12% we is, 1955, J & J 78% 78% % 10 Hn = ~ Suk Ya Is] 48,,47 ©) 90 0 + 1% :, 90 100 94% Va & SW Ist con 5s,'58.100 99% 100 4 2 ys 100% 
4 omy. Oa A, rot 4s, "92 81% 81% + % 2 : 10g St Le. e as 8 — . 98 +1 1 105% 103 WABASH RR Ist 5s,°39.104% 104% 1045 4 fs — 
11K N ¥ 8, 1955... .... 79 rt) ’ 2 %% Do : 41 101% | 104% 100% Do 2a 5s, 1939........103% 108% 103% — eo 22 105% 
tN _Y ays inc 6s, 1965 12% 12 % 14 . ref 48, 1829 beseace { 35 O14 104% 991 4 3% 103% 103% — 14 1 
74 Do ts, A, 1965 73% is = .% 1 1% 92% Do River & G 4s, - =. =— 90% Do bs, B, 1976....... 104% 104 1044 1 4 
2 NY @ Rich Gas to, iit” negwert eof. 100 St L Merch Bge 5s, e #& .. 107% 103% Do 5%s, 1975......... 186% 106 106" 14” tO 
474% NYS Rys Ist con #43 ‘62 51 ot Tm LS 50 75% St L, Rky Mt ry P: ‘ 0 — 7" HY Do Tol & C div 4s,°41. 95% 94 9:31 + % 2 * | 
Gi% Do ist cons Gia, 1962. 64 an t 1% = 4 84% St L-San F 4s, A, 1850. oo oe 92° —"'3 ae ‘ies |. 8 e i oy O Os, A. 1945... 96% 95% 96 * 96 396% 
105: N Y¥ Stes st Gs. 7 4 tpn ‘ Do 5s, B, 1950... “% 10% 3 a *4 = ay; YAS D+ -ese 94% 94% 94% _. “5 944 
8714 N ¥, ee eee ,108%— YY DW 108% 100% Do te, Cc O50.....-.. 104% 103% 103% — % 4 + 10% 91% Warmer Sug ist 7s, 41. "106% 106 One a 6 0% 
- ns O27 : ‘ 101 D 7 Ey ot Be 1% a arner Sug 7s, A, 1939 89 % 8 be en 4 
8> 86-71% Do a 4%s,. 1987 o1% 20% — % 8 O54 De a, 1960 9% 98% 98% — % 17 103 90% 85 Wash Cen B%s, 1945... Fin Son Fy “"y = sai 
wm phages ic BY BM BT Rf | Re RBS ais Mee OG Oe ae SG tee Os | ae Wok wee ne, "C Incl eae doo 
tog ae + 24 t - ecdethes ® % Vi2 .. est Pa Ist 3s, A, 1946.103% 103% 1034 : 
Ter 5s,°43..100% 100% 1004 ox ay. 104% Do gen 6s, 1931...... 104% 104% 102% + % 1 10514 100 3% 103% — % 12 
102 98% N ¥ Tel gen 4%s, 1939, 101% 101% 101% — _ : 100% Do gen 5s, 1931 101 100% Sa 5% 1004 Do ist 5s, E, 1963....105 104% 105 cg 5 
‘ ‘ 6s, 1938 % 101% — 1 93 101% : » 1932....... 100% 101 es 6 106% 105 Do 1 m9 2. MH > + %& 31 105 
113% 110 Do deb 6s ‘ :" 104% St L, P & NI i 0 Ist 5%8, F, 1953. . .108% 105% 106% ; 
i109” 107% Be - = = He 110% 111% + 4% 43 111% KH St L' Bo Wn ane ... ‘oe ue 10% + ‘% 1 én 105 «100 Do 1st 5s, G, 1956. “ian” ia ves, —_ 6 196 
108 97% .N Y Trap Rock és,'46. 10s to st 12 = + ta 8% 4% Do con 4s, ged > one ore = as 44 97% oe + ~ on ba Shore Ist 4s, gtd,236i 93 92 92. — e % 93%, 
91% 78% NY, W & B Byry~ ‘—-1%\ 32 W 102% ™% Do Ist term ( ‘ ‘ ‘ 91% 86 0 4s, 2361, registered 91% 91% 4 Shes 
106% 102% Do 6s, 1932 sg: ie. a oo % 2%St P & Kan C sh L Ist ; y ‘ .° est Elec deb 5s, 1944..104 103% 1 i - | 
104% 100% Niag, L & “Ont P 5s,'55 ios ion - i? ; s 4¥%s, 1941 hte Liat 97% 97% YT — % Wi 974 102 oo . Ist 4s, 1952 86% 85% 82 eo] | 
97% 90% Norf So Ist ref 5s, i961. 96% 96% 96 & 98% 95% St P. M & M 4s, 1933... 98% 98% 98% + s 20 97% 12% 9% Do Sa, 1977.......... 102% 101% 63 102 
Lanta Aka Cl CU Ox% 5% Do’ Mont ex 48, 1937-- 8% 98% 98% + % 22 |. "32% 88 Do N¥ape is 5e,"37.103% 103% 103% T foas 
4 ‘ : ae 8% 1054 St P Un D of , * io gen 4s, 1943....... 2% ¢ ¢ 
98% i Ay ‘aiv ‘s 1944..... O08 oun on% 2 = oor 95 88% San A & pee ee Tee ie sag ae * 8 7 tose 101% West Ui ie 198 112 1008 , 
96% 92% Do PC & C 4s, 1941.. 96% 96% — =. , 110 105% San An Pub Ser 68,A,'52.100% 108% 1 B+ % 21 10 ~ 4 est Un 5s, _ 1938 2 a 
ny Baas . ‘ oy" 3 : at 110 101% 97 Do 41 1950 3 = 
954 80 North Am Cem 6%s,'40. 81) Rp —* 104% 99% Schulco (is, A, oe. 104 108 108 % 2 4a, 185 
) Nor g1\ a ee ‘ oe 5 my — 13% 114 111% Do 6} 36 44 
102% 96% North Am Ed 5s, 1957. . 102% 101% 102 % 1 0 104% 99 Do 6%, B, 1946. 103% 102% 1 ra th & 4 54s, 1936... 4 
: Si, N n Ed i » 102% & 102 % 17 7 } +s 41 103% | 106% 100% Do 5s, 195 7 112% 
103 95% North O Trac & L 6s,'47 102", 102%, 1023 t 176 101% 84% 80% Seaboard A L 48 1950, % 4 rs, io 58, 1951........... 27 , 
: 2 2% ) , , : b 27 «1043 
9% 9144 .No Pacific 4s, 1997 os So SS ee sta or 33% 85 . 105% 101 West’house E&M ‘"is,’46.104% 104 st he 
73% 65% Do —= RL” siete py pi + ha : 3% 88% Do nahent 5s, 1949... .. mm oS ~ ,* 197 on ost or a Erie 4%s,A,'46 O65 96% » Be~ 
106 06 y 2 = « il 72 76 L te japundle A vs 8 9 0 cons 48, 1949...... ! 93 9% * =" 
118% 111 Do Gerd itou tien ite — oun org De fis, Av 1943--....... a -— . 103% 96% Wheeling Stl Sis, A.'48.102 101% oo 108 
iit 1038 i oe ion to, %& 150 116% 98% 98% Do All Fia 6s, A, 1935 sae = oe 6% 94% White Eagle Oil 5%s,°37 95% 94% ; 4 1 
ill 103% Do 5s. ” 100% 108%. ie 1% > i 97% 93% Do All Fla 6s, B. 1935 95 94 — 4 - 94% 103% 998% White S M tis,’36, ex. w. 1com 100% 100% . i? bs d4% 
103 100" N Sts Bwr tot 5e,A.°4i.108” toss, tome.” 31 jomme | Ob, 100, Seaboard & B et 3026-101 101" 101" et Ses , BB P24 eee 126126126" 5 * “2: 
17% 104% Do Ist 6s, Ser B, 1941.105% 105% 1051 . 31 102% | 109% 107% Sharon Sti Hp 8s, 1941. 108% 108% 108% + a8 38 32% Wick-Spen Stl ist 7s,’35 33 39m 33 8 a 
116% 114 OHIO PUB S T\s. *46 aces tien a % 12 105% es, 95 Shubert Theatre 6s, 1942 95% oa ‘a3 an 53 94% 80% 7 721 4 Wilkes cB oe tet ‘bs,’ 42 78 7% wet 4 33 2% 
107% 105% Ohio Riv Edis ts. 116% 116% 116% Ll 116% 99% 95% Shell Un Oil 58, 1947.... = 287 t Se, 98.10 % 78% 18% — 1 6 
Ar i Shih atv tons turgor “sy ak Me | ang BR Brea @ eh ata a oan eB Eg | 1a Wipe. ver tax yor a8. 102 ate — ya 
98% mM O 3 %o fia.'44 9% 4 , . . v2 5% Silesian Am 7a, 194 pg _ : 7 ; fe 100% 1014 a 95 
eee tee ee ee eel et ta est ass tor ..* «t ae | OSS Gra paenir Ome Oo i920... 110g 108” 10Re + oe 11t 108 ee Sei Win Galen i tet 40,60 oth DF ee 17 108 
105% 100% Ont Transm ist 5s, 1945.108% 103% 103% 4° "1 1 10% 9914 96 ok ag 78, A, ‘87.100 08% 100 + 1% 104 100% $9 80 Wis Gent Ist A 0°30 sane a a oe ae 
7 2% Ore RR & Nav Co 48,'46 96% 95% 95% oak . - wih > ‘ “97m 964 O97 + % 67 97% 98% 8 DoS&Dt 128 gs — % 15 88% 
110% 108% Ore Sh L tet cons 5s, 4 95% 95% — 4 33. 102% 92% Do Ist Gis, B, 1938. 5 t a5 96% erm 48, "36 93% 92% 93% eS. : 
110% 107% Do gtd se, 1940.” a 110% 110% 110% + % 4 110% | 101” 99% Sinclair Cr O Co ts, 28. 100 + DT ose” | Lee Se* TOUNGEE H BOT Cs,'s8.100% 105 10% = rs 1043 
100 98% Do ref 48, 1929 9% 99% 99% 9 110% 95% 91% Sinclair Pipe L 5s, ite. 4 93% 94 + % 7 2% 101% 11 Ga, 10TB..... 60 "101% 101 101% . a % 
Os 88% OreWash KR & N as,Gi ose ase pa tof SS (| oe org smith CA OF ue. 95% 9% B% + % 45 95 Total sal + + eee 
3M ee teks mith (AO dys, 1899..102% 102102 — ye 2 mor yor ape SN a stteees 5,309,500 
2 G eee. $46,309,500 
wrand total sales......... wale are. "87,472,500 
Dividends Declared and Awaiting Pay — 
e 
r aiting avyment Continued 
Continued from Page 1005 
inion none haces s Pe- Pay- Hadrs. of > > 
MISCELLANE . Company. Rate.ri - ‘ Pe- Pay- Hdrs. of . ‘ 
‘ a > Pas- Bide P RO ge ey ae age able. amg = Company. Rate.riod. able. Record. Compafy. Rate riod. ee , 
Company. Rate. riod. abie ecard Shreveport’ Eldorado P. om ones pf : Dec. 31 Dec. 16 U. 8. Rayon, pf “a : ees 
a. John Lead (con.).....50¢ Q June 20 June ‘ ait ‘ ee : ...B0e Q Jan. 3 Dec. 20 or Tobacco jan. as Dec. 31 Valvoline;Oil ..... . rt “2 Jan. P Dec. 29 
- et ee : 2e Ex. J = 3 { Silver K, C. Mines,.....25c Q preg Be oh ge, Rt > By ee an. 14 ec. Vick Chemica} gi G § Jan. 17 an. 
a se & June 20 June 9 aa Ret gal a cag a * = Cc. 2 Union Metal ( Jan. 1 Dec. 20 Washington Oil ‘ : Feb. 1 Jan. 16 
Bo 1 gen." 20 Ben & | goo Acid “& ‘Suivhur’ tae “Q’ Dee. 49 Dec. 32 | Be vf Tan. 1 Bee: 3 | Waverly Oh Works. A Dee. 2) Dec. 
0 Salle She Sep. 20 Sep. Standard Coup! a oe = OP Ag IPA an. - 20 y 1... ' ec, 22 
Do . ; : —- a = = nee 7 Standard Screw 20 pb : 3 4 : | = — Mortgage Jan. 3 Dee. 31 “a Wiser 201 nee = oe é 
st. L. N ay .25e Ex. Dec. 20 Dee. 8 Do pf ees aoe = B. a Spee 2 Ex. Jan. 3 Dec. 31 | Westinghouse Air Bi A dec. 15 Nov. 30 ¥ 
St. L. Nat. st. Yde....°2 Q Jan. 3 Dec. 2 greet Pred. ssiccss 3 8 Jan. 3 Dee. 20 | unit. Cape Cod Cran. pf.$1.50 8 Dec. 13 --.-. Westinghouse Air Brake..sle Q Jan. 31. Dec. 31 
t. Regis Paper..........306 Q Jan. 2 Dec. 15 | Sundstrand ge -\40e Q Jan. 2 Dec. 30 | Union Twist Drill pf.....1% Q Dee. 31 Dec. 20 W. "Maryland Dairy Corp. 
C » i « * a ooee bs a . ‘ 
Sehecncens a 1% Q Jan. 2 Dee. 15 oy ngewe aie --$1_ In. Jan. 16 Dec. 31 | United Electric Coal..... 75e In. Jan. 15 — ee $1.50Q Jan. 2 Dec. 20 
hoenen | ‘ Dec. 31 Ww 
Schulze A bt. 1% Q Jan. 2 Dec. 15 | Telling-Belie Vernon n Go.at Q gon. 3 See. eh Cees Vere Be........2 2 Ee Jan. 4 | W. Tab, & St fener Sa Bee a4 
t tans fees 1% Q Jan. 1 Dee, 15 o ec. ¢ ec. U. 8S. Bond & M $y 75 : , Stationery pf. 1% Q J ec. 24 
Do conv. a. A Do pf. ; ’ 4 . ni tg. pf....$1.75 Q Dec. 31 Dee. 20 1 Q Jan. 1 Dec. 4 . 
Second Int . C. Ist pt.The 3 4 ae ; Tobacco Products 1 -10gh ¢ os ie oa 30 » ~ — . Shuitle. Bie 7 Ss. = oe ‘Do. pooner cB Ex oa 3 se Bt ' 
- , 7° x ah, le ec. 15 Travel 4 i ~ -¢@ Bile -anengeesescicecior 13 Yec. 31 Dec. 14 | West Point Mfc. P - cx. Dec. 30 Dec. 23 
eft a Tie <Q Jan. 1 Dec. 15 | Traveler ye ahaa, sT4ac Q Jan. 3 Dec. 21 | U. 8. L. Battery. “tttsoe 3 com <e-s ee ye, F 2 Q Jan. 3 Dee. 16 
aoowen Bits. vf. 1% Q Jan. 1 Dec. 22 savers Egusaats ..... 2 2 Eee. eee. eee s = & i tee | ae eel Ref..25c Q Jan. 20 Dec. 30 
Setherting Rub. pf....... 2. Q: Jan. 1 Dee. 20 Ary eiteestbser aac nce gce 2 Ex. Dec. 31 Dec. 19 de gh rerenees ize Q Jan. 3 Dec. 16 Whitman (Wm.) Co. pf.$1.75Q Jan. 2 "tomy 30 
‘orth Bay Shore Dr., ; 7%e Q Jan. 3 Dec. 16 *Payable 1-10 sh - 2 
oS. & Lumber. . eee 1% Q Jan. 2 Dee. 21 eicaek daameten aa quarterly in United Cigar 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, Dec. 17 


With Closing Prices Wednesday, Dec. 21 





Trading by Days. 





Ind. and 
Pub. Stand. Misc. Domestic Foreign 
Util. Oils. Oils. Mining. Bonds. Bonds. 
Monday = 483 39,250 94,000 57,760 $2,637,000 ,000 
Tuesday 269,905 24,050 91,900 60,150 3,230,000 510,000 
Wednesday 324,145 18.060 116,300 75,530 3,286,000 613,000 
Fa nhl 282,905 27,560 85,500 68,750 707,000 475,000 
tran a 345,250 33,370 64,000 61,350 3,478,000 438,000 
Satur ay. 239,335 20,790 53,600 35,100 1,866,000 468, 
Totals. . 1,744,023 163,080 505,300 359,040 $17,204,000 $3,158,000 


INDUSTRIALS. 
Range, 1927. 











































High.Low.Sales. High.Low. ciggosee ch aa 
31% 30% ACETOL PROD, A, wi. 31% 30% 31% + 4 9,400 30% 
27 22 «Alles & Fisher (2).. 27 27 27 + i 100 
8) 61 Alliance Ins (2)........ 830 80 80 447 150 
2 19% Allison Drug, A (1.46) 41% 19% + & 6,200 
16% 15 rere oe A 16% 15% 5A 6,500 
3 1 Allied Packers sr, pf.. j 1 . 100 
42% 33 Alpha Port Cem (3%). 3 34 + 700 
145% 67% Aluminum Co of Am. 4 127 3,600 
106% 101% Do pf (6).. % 104% “ 2,100 
111% 54 Am Arch Co er) +. 01% 35% 55% - 1,750 
20 > Am Br Bov fdrs shs 9% 8 9% 00 
21 » Do voting trust ctfs 10 ~ { > 204) 
1484 115 Am Cigar Co (8).. .139% 139% 39% + 25 
48% 40% Am Chain (3) -. 4% 43% 44 400 
40% 26 Am Cyanamid A (71.60) 40% 40 40% +14% 100 
48% 25 Do B (71.60).. one 43% 38% *40 + 1 21,700 
98% 84 Do pf (6) . = 98% 96% 98% + 14 230 
13% 11% Am Dept Stores.... 12% 11% 12 % 1,700 
78 Am Hardware (76%) 79% 7% T9% + 1% Ww. 
79 Am Mfg Co (6) ; 44 300 80 
9 Am Hawaiian S §S H % 3,300 16 
11 104% Am Milling Co (80c) 10% 10% 103 % 100 
Meter Co (5).. 116% 116% 116% Ry TH . 
Rayon Products 14% 138% 14% 4+ % 4,600 13% 
Rolling Mill (2) 99 94 97% % 21,600 96% 
My BE Cid ocicsccs ---11S = 114%115 + 1% 3: 
9 1 Am. Solv Chem part pf 29 26% 29 + 2% Fy 
3 6 Do voting trust ctfs m sx 12% + & { 
3 43 Amsterdam Trading 43 1,000 43 
3 3% Am Thread pf (25c) z - 00 «38 
31% 14 Angilo-Chilean Nitrate.. 2% 800 27 
64% 30 Atlas Plywood (4)... + \% 16,100 64% 
45% 38 Atlas Port Cem (f3).... 40 38 —2% 1,800... 
1% Ste Atlantic Fruit & Sug. ‘ 98e +.,27 7,000 .85 
123% 69 Auburn Auto (f4). 120 118 118% % 1,700 11% 
10% 10 BAHAI CORP........ 10% 10 10 5,400 10% 
15 ROG EOD BE soweccccccveccce 15 14% 14% ° 300 15% 
132 113 Babcock & \ rg ox (7) d 24 1 
145 89% Bancitay (72%)....... 4% 95,400 136% 
2% 0c Belding Hall Spiectri 01 . 
2 B%. DO A.cccecccccees 100 
aD 40 Bendix, A (2)...... ‘ 4 100 
24% 15% Bliss (E W) Co, n (1) + 34% 3,100 20% 
9% 3% Blyn Shoe, Inc... 2 400 5% 
: 3% Blumenthal (5S). —1 500 «34 
j Bohm Al & Brass. (1%). + 1% 14,700 34% 
Bohack (H C) Co +18 270 
le $ BPO BOE WE sy ccusccsss +11 2 ‘ 
165% 101 Borden Company (6) —1 7,100 160 
80% 59 Borg & Beck (4) + 2 200 
3% 2 Bridgeport Mach + 500 
16% 7% Brillo = » + $3,900 
27% 204% Do A (2 + 400 
113. 100% Broadway Dept’ Stores’ 
££ Se 100% 100% 100% + 3 . ae 
Brill Corp, A (1) 35 3 3 1% 1,500 34% 
= | eee , ‘ - wy 200 16% 
Brit-Am Tob Cp (71.20) 25% + % | woe 
Do reg (f1.20)...... p + \&% 300 - 
Brockway M Tr (*2%) ni +12 1,500 50% 
Bucyrus Co cfs of d (3) 89% +14% 1,600... 
6 Bucyrus Erie, w i.. 3 + 4% 15,300 20% 
Do con pf, w i. é +1 4,500 34% 
Budd (Ed) Co... . 1 800 32 
Bullard M Tool (1%) 2 200 ‘ 
Burt (F N) (3). 214 100 
CAMPBELL W «& ¢ F 
FOUNDRY, w i.. 2% 10,100 33% 
Can Ind Alecoh (1.28) 1 4,500 38% 
Carnation Milk Prod % 300 29 
Case Plow Works... % 700 . 
7% Cat’pillar Tr (71.75) 4% 2,800 57 
Celanese Corp...... Peer 2% 5,800 103% 
> F fe) eee 3144 3,800 169% 
Celluloid Corp....... 2% 2,600 119% 
Celluloid Co pf.. 24% 600... 
Jelotex Co (3) 2 5) 59 
Do pf (7).. A 250 84 
CG Spe & B (+90c) . + 1 4,800 12 
C, Aguirre Sug (77). + 8% 6,100 154 
%, Centrifugal Pipe (60¢) - + % 3,500 12% 
Chi Nipple Mfg, A. 100 
4 City Ice & Fuel (3).. 1% 700 
Childs Co pf (7).. 10 121% 
Club Alum Utensil (2).. 1% 6,100 38% 
Clev Cliff Iron (4) \% 50 
Cons Dairy Products. % 200 , 
Do new (2)... % 5,900 24% 
% Cons Coal ........... % 200 
% Columbia Grapho. 2% 500 37% 
Cons Laundries (b2)... % 2,100 15% 
Copeland Prod........ WA 900 8 
Courtaulds, Ltd (79c) 1 1,000 38% 
Crowley Milner, w i ae % 3,100 35% 
Crwn Wil P vt ctfs.. % 1,100 15 
Cuneo Press, Inc \, 500 
Cuban Tob (73%) : 5 : R14 200 
223% 170 Curtis Pub (78) 201 199% 199% 4 100 
1184 113 Do pf (7) 1184 118 1184 200 
3044 4 DAVENPORT HOS... 17 16% 164 — % 2m) 16% 
58% 43% Davega, Inc (11%). | 47 47 ia 100 47 
249% 70 Deere & Co........ 244% 23 241 + % 1,875 237% 
10% 1 De Forest Radio v t c. 2 1 2 +1 5,100 = 15% 
10% 5c Do ctfs of dep. +.48 2,700 .99 
22%, 15% Doehler Die more — % 500 ; 
172% 151 Dixon (J) Cruc (113) + 2 160 170 
107% 66 Dom Stores (2. 40). ; = a ’ 
14% 5% Durant Motors... + 9% 
5% 2 Dubilier Cond & Radio.. + 4 
1 .40 Du Pont Motors...... + a 
43 47 Durham D R pr pf (4) — & 200 49% 
11 4 QDuz Co, Inc, etfs oy 100 
9% 5 CO BD ccesvnves a 5% 4% + & 100 
30% 37% EASTN DAIRIES (2). a0 47 49% + 2% 1,850 
19% 32 Evans (E g) Co, A (4). 59% 57 58% + 1% 2,600 53 
59% 29% Do B (4)........ cose SOM 57 58% + 1% 5,200 53% 
48% 1% Estey Welte om. A - 2% 1% 1% - % 1,600 1% 
18% .m0 BO Te sccedces é yO oO m0 0 500. 
1% 1% FAGEOL MOTOR 1% 1% - % 900 1% 
34% 25 %F Farmer Cdy Stores % 30% 30% — 1% 100. 
1674 150% Fajardo Sugar (10).. 153% 163 + 7% 670 162 
438 37% Fashion Park (2)..... 39 40 + 2% 300... 
39% 20 Fansteel Prod ({3)... 3014 30% + 5 : you 
32% 27 Fedders Mfg, A (12) 29 31 + 24% 6,400 .. 
21 9 Federated Metal ctfs. 15% 2 + 9 2500 18% 
74% 61% Fire As of Phila (2%).. a is + 1% 100 4 
8% 3 Film Insp Mach......... 5 5 — %& 2,200 4% 
19 Firemen’s Fd Ins (5)...120 117% 118 2 2,100 117 — 
Ford Motor of Can (15).620 —12 760 596 
Firestone T & R (78)... .206 ; +18% 6,600 229 
Do pf (7).....-- .-108 TY . 300 
Forhan Co, A (1. 60). 23 3 300 
Foun.ation For Shs.... 9% 8% 8% - 1% 2,300 |: 
Fox Theatres, A........ 22% 21% 21% Ym 24,000 21% 
12% Franklin Mfg .. . 16 5% 146 492 200 ‘ 
2% Freed Eisemann Radio. 3% 3% 3% Va 1K) = 2% 
9% Freshman C Co.. 13 10 10 3 13,600 10% 
39%, Fulton Syphon (3%) 47% 45% 46% 4 Y 4,600 45 
%, 538 GAMEWELL CO (5) 64 62 63 1 900 63 
2% 4B Gaerod Corp seccccccccesss 9 «=6—.9 LOS 1,600 (75 
ry 
> 








Range, 
High.L 
80% 











Holland Furnace (#2,75 
Hood Rubber (4) 
% Horn & Hard't (f2\%). 
Do pf (7) 7 
Hygrade Food Pr, w i. 
Huyler S of Del 
Do pf (7) 

104 7 IMP TOB CAN (294% 
19% 4% Indus Rayon, A ....... 
87% 51 Ins Co of N Am (2).. 
92 460CodInt Cigar M (t2%) 

126% 55% JOHNS-MAN CO (3) 

46 40% Joske Bros, v t « (3) 

= 4 KEIN-WMS STP (1.60 
Kemsley-Mill 

38 oT% Kinnear Stores 
24% 15% Kruskal & Kr'’kal (2) 
145 119 Kroger Stores ({2) 

79 43% LACK SEC, new (3) 

36 18 Land Co of Florida 
39 38 Lefeourt Realty pf i 
17% 14 Landover Hidg, A, stpc 
27% 18 Larrowe Mill (12) 

46 35 ©6Leh V Coal etfs (1%). 
100 58 Leh V Coal Sales (4). 
15 12% Le Mur Co (1) ...... 
48 34 Leonard Fitzpat (1%). 
159% 108% Lib-Owens S & G (3) 
11% 8% Libby, McNeill & Lib 
16 10 Loew's, Inc, deb rts.. 
28 23% Lit Brothers (1) 

20% 16% MANNING BOW'N, A 
22% 17% Magnin & Co (f1) 

21% .79 Marconi-Canada ‘ 

9% 3% Marconi W of London. 
59 46% Marvel Carb (43.40). 
24% 19% McQuay Norris (t1. 70). 
197 151 Md Casualty (4%) 

624% 39% Marmon Motor (4) 

164% 8% Mavis Bottling 
a Ce errs re 

18 May Drug Stores (1%) 

a0 47% May Hos cum pf (4) 

2% 1 McCall rts ee ince 
64% 48 Pare aie we we 
21 16% McCord Rad ctfs, B (2) 
i st Johnson (3) 

Shoe (3) 
a Oe GP vances dens 
Mergenthaler (45%). 
































1927 
sh 


aking, A (5) 
Do B 
Gen 
4 Gen 
Gen 
Gen 
Gen 
» Glen 
Gold 


% Gen B 
I eee 
Alloys Co (sc) 
Bronze 
lee Cream 
Fireproof ( 
Ldry Mach 
Alden Coal 
Seal Elec 
Goebel (Adolf) 
Gorham Mfz 
Do pf (7 
Grand 5-10 
Grant 
Gt A & 
Greif & 
> & 2) ee 
% Greenfield Tap & Die 
75 «6Griffith (D W), A. 





Hall Printing Co d%&). 
Happ Candy, A (8.40). 
Hazeltine Corp (1) 
Hellman (RR), war.. 
Hercules Powder (7411) 
Do pf (7).. 
Heyden Chem Corp. 
% Hires (C E) Co, A (2 





Lin 
Mengel Box ° 
Mesabi Iron oni 
Metro Chain Stores 





Natl Dairy Pr pf, A (7). 
National Leather ; 
Nat Sugar N J (7). 
» Nat Standard (3) 
Nat Tile Co (3) ‘ 
Nelson (Her) (1.20) 
Neisner Bros x 
Newberry (J J) pf (7) 
+ Newport prior (4) 
7 N Y Auction (1%) 
21 Nichols Shepard 
15% Niles-Bement-Pond 
90 Do pf 
76 OHIO BRASS (15) 
PAC COAST BIS pf.. 
4 Pac Stl Boiler (1). ° 
4 Page Hersey Tubes (3). 
Palmolive Peet Co (2). 
Parke-Davis (11.70) ... 
Pend ({)) Groc, A (3%). 
ee ateoos 
Penney (J C), ry pe (6). 
Penn Salt (5) 
Pepperell Mfg (3) 
Phelps Dodge (6) nee 
People’s Drug Strs (1). 
Philip Morris 
DoA. arb ae “% 
Pierce, Butler & I? (2). 


Pick (A) B & Co ctfs. 

Do pf (1.75 
Pitts Plate G 
Piggly Wiggly 





Ss. 
oa 


Metro 5-50c Stores, A 
de SR ae 
ae OO tac eenaoe 
Midvale Co (2) . - 
Midid Stl Prod (45.95). 
Mirror (The) pf (7) . 
Monsan Ch Wks, w i 
Moore Drop Forg, A 
6 Municipal Serv (1) 
Murad Radio 
+ NATL, BAKING 
Do pf (2) .. . 
Natl Food Prod, B 


Hizh.Low.C lose 










78% 7H 
8% 8 
15 13% 
384% 334 
te “2 
104% 101 % 


21% 20%, 


200 

120 
8 

) 28% 


- 184 1 
103% 102% 102 
9% 9% 9%, 
19% 17 191, 
86% S83 86% 
90% R84 90% 
126 122% 124% 
42% 42% 424 
) 16% 164% 164% 
16% 16% 16% 
33 33 3a 
17% 16% 17 
-145 142) «145 
. 38 
i 17 








7 
. 109% 109% 100% 
1030 «2108108 
- 64% SR 8 
3h 21 3 
54% 
9 9 
1% 7% 
48 47 
38 38 
12% 
87% 
38) 
45 
14% 
10 
9% 9 
93 87 
1 


5% 4% 
105% 105% 
3% ; 


%, 
“1051 4 104%, 


1051 
19 «#6119 «#119 
17% 17 17 
34% 28 32% 
36% 22 30 
“0 on 20 


. 107% 104% 







48% 48% 
12% 12% 
SiG RY 
96 94% 
39 39 
ks iW, 
¥% 35 
10 % 104% 
” ao 
“101! 
127 
mL) 
Ww 
18 








Do West States (1%).. 
Pitney Bowes Pos 
S Petrere BaGR 26. ccccces 
Pratt & Lambert (+5).. 
238% 178 Proc & Gamble (8) 
804% 77% Price Bros (2).... é 7 ' 
106% 102% Prudence Co pf (7)..... 103% 103% 1031 
14% S Pyrene Mfg (80c) +) g° 
3% 36 QRS MUSIC (1.80).... 
251 185 Quaker Oats (79) 2 
112. 107! Do pf (6) 
320, 225 REALTY ASSOC’N OF 
BROOKLYN (5) 
27% 19% Reo Motor (71) ..... 
1% 3 Rep Motor Truck etfs. 
a Richmond Radiator 
. Do cum (3%) ....... 
287 Richmond Bros (+16). a 
A 4 Royal Bak Pow pf (6). 106 «106 106 
Hs Rolls-R of Am pf (7)... 49% 42 42 
% Ruberoid Co (4) ... x0 78 80 
141 124 SAFETY CAR HEAT 
& LIGHT (710) 34 Sd 
326 232 Safeway St (10) 6 20 
4 210 Sanitary Grocery 220 
28 Zl gs eee 28 
114 114 Do pf (7) 114 















+ 





Wild 
900 





SOO 
ono 
now 


TO) 


100) 


100 


1 4 





104 


0 
1M) 


aM) 











19 
4 8 
4 
8 
2 ) 
2 @ 
Ri 
RE 
4 
i] S 4 
490 
) 
4 
M 
68 
] 
s » 
' g ‘ 
¢ 
; (4 
1H 
8 
4 
PUBLIC I 
N J 
w 
1.20) 
, 
PA 
2 6 
4 l 
1 t 
( 
G 
(x 
t) 
; } (4) 
I ib 
i) 
s p (1) 
} at 
$ 
l pf (Ss) 
ol 
(a2). 
f (7) 
1 
4 rh 
4 
4 
at ( 
) 
ne S 
PrOW 
W SEC 
) (2) 
j l (2) 
114 7 
4 
18 


High. 


Low.Close 





108 
4 
Ie 


$2! 
» TOs 
4 1% 





15 
108% 
434% 


6 14% 
b 108% 
45 43% 


TILITIES, 


ae oe ae oe 




















ed 48 Mw 
1% 1% 1% 
My 116% 1161 
4 216% 2164 
3% 4 
5% *31% 
26% 26% 
1% 148 
19% 21 
69% 701 
104 104 
N7 7 
2R1 2R1 
1m) «102% 
a) OY, 
4% 95% 
105% 105% 
» to 6K 
171% 160 «171% 
Wis 13% 108% 
67% iy 67% 
i4 IBY 64 
12% 12% 12% 
1H, 191% 1104 
82% 74% $25 
15% 45% 
13% ti 13% 
104% 103% 14 
oy hy 6h 
108 i, LOT 1074 % 
1a y, © 
107 
1% 
112% 
104 
38% 
sR! 
“uu 
11% 11% 11% 
1% 419% 49% 
0% 2% 9% 
9% 98% 98% 
WIw% Tw, 107% 
q 19% 20% 
yy M4 8 
170) «17 «170 
112% 111% 112% 
113% 110% 113% 
124% 121 122 
- 944, 4 94 
-118 1718 118 
1254 125 125% 





4.4.4 4 


$++++ | 








> 10 


OO 


49%, 
10 











en 


_— 
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HE ANNALIST Friday, December 23, 1927 


Transactions on the New York Curb Exchange—Continued 


Range, 1927 
Net Wed.'s Range, 1927 
Net Wed.’s Range, 19% 



























































































































































































































































































































































































































































































































































High. Low 
> . High.Low.Close. Ch'ge.S : 
sat 205 Mohawk Hud Pow ‘:* om ™ h'g ales.Close. High.Low saint me 
i i DD arre om om + 2% 5,400 30% , : - J ow Close, Ch’ ge. Sales Clo : 
oy 0M Do 2a pr ta) 1 iy 6% ti \% 400 sd hh KIRBY PETE ! " " ' High.Low. Net Wed.'s 
“* ° é ’ ‘ on > * n ~ : 300 on Tt - a ern & by 
wh S37 Mohawk Valley (2) i » i 4 SO) 105 100%, ‘\% LKONAR 103% 98% Cities Service ts Ch’ ge.Sales.Close 
ve Mount States P pf (7)..101- ae ae + ! 120) 47% 7 Se Lot Lane ; . 54 Ot inlets or Do 3s, 1966 . $$ & 53 104 
; ‘3 Mount Sta T & T 1 10 + 2 10 ‘ don ef (t2%) 2° om 2 3,9 Sty ; ; i ¥ R. 
‘ t BT OT Gp) ..c8 in 1538 +12 my - L 271 + Oo 9G Citie. 97 - Le 91 } 
TP - - \ALENA 8 ’ rem leve : 54+ 3 on. £% } 
NAT PW & L pf (7)....108% 108% 108% — 25 ° ana SEX . 1700 Ite | tense Cleveland : I5 %4 % 25 95% 
» Nat EK) Pw, A (1.9) Fv Le 70 oe Z 1200) 48% Clev El 4 100 
Nat Pub Serv. A (1.80 + 1% L700 27 > o Ol P of enna hills . Col Ry & Pow : 
Do ; ) ; 66600 22 otis % Mountain VPiod > wry 1 158,400 al 101% Comwith Ed - $5 
Do 2 1.1K ne ! ! Mountain Gulf (+12e) + % 13,000 28 1ORM, Cons G lee 1] 1 a@ |} ~ + ys 
: S + 4 mw 1% 1 ie a 4 OW ™ ; 
Nev Cal Elec : ; , 100) ) 7 . of Balt Gs, 1¢ 
New hy - : + 100 1% 24 NATL F & G OD mu eM a Com s, 194% 108%, 108 8 ; = 
New 1 100 B : it, es Bedford (We) my WM P 4 . % Cons - 25, 2% OS 
NY 7 100) ise 8 “na oe x Ariz Land Ww 0 10° . an ¢ Cons - 8 15 
No Amer U Is = pha 11% «TIM 11K , “Oo 113 Cont 4 10 14 
pf or . see “a — - > = a) son $ 103% 
25 144% Northeast Power (tific) >) os 225 mt: 1% : ANDEM ‘ 5% 4% «=O — f Cont Oil 5%s ~ . +1 84 
RAY 1% Nor Ohio Power 17 % 100 13 » .. — pec Oil 10% Pity wm ; 7H 1 114 e104 Cosg-Meehan -- J ; on 
wi =699%% North Ind P f (6) 100 + Hi 12,000 21% ahi 6 3% Maple ned ae, ae Cuba T Ist 1 
Li6% 10% Nor States Power (8). .1364 4 7.400 185 : mm + 11200 W8% HK Cuba Co ts, J 
1) he Do pf (7) 19% 190% 1 ms + , 10 24% 7 RED BANK 98 94% Cudahy Pack Sty 7 \y 39 
. : Me 1% + 3% 7,500 124% uo 3h Relter-Fuster 101% 97 Do 5s, 1946... 1011, 10 3 97 
4) en = > Richf’d O *s ’ < “I 1071 : . ’ My, Loe 4 % 
14 14 ’ ( a0 Pe . on P il Cal 1 4 ; 7% 16% DE To ue : , 
' ‘ — Beta, TEL cum 27 241 Do pt (1.33) ( 15) 1n4 pty + go ‘ G 6s,A.°47..107 15 100% 
. 118% 110% 113% + 2K» -- 0 Royal Can Ine sub shs 2h 10 100° Det Int’ Brides a --- ao a dy 
27 v4 PAC G & E nv Ist pf 4 Ryan Cons 101% 100 Do 7 ine Ys, “52.100 1K ~ _ — 
; -” 5 100 on ned * “2 1002 OO 
(1%) re 5% ona - , , Wy 9% Dixie Gulf G tks \ 138 100 
oy 18% Penn G & BE, A (71.65) 2014 pa 1 = ‘ to 4 Rs ag ~*~ Coste) OK u% on 937, w w 4s, A - 
1tt §=69103% Penn Po . - 1 a sO) 4 Sal reek Prod (3) 21 a4 : a wW1% YTK RAST TeR yl, ; . 
7 BO ae aoe ‘iM Pt 111 108 #108 ’ 900 B34 214 2) +4 4 VT% EAST a ERM OBN y : 
+ pat »K of it) ti V4, 94 4 u “4 rip 2 — ‘ - VAS, 945 ow 
iene Sou a nee de 107% 107% 107% M4 oon I» . ha oo a zt 20% «21 1.400 W8% Wil, Eitingon-Schild 6s, 1925 ro 7 ; 4 
Hl, Wily o opt wat 3 + +, -"2 2 _ ee non-voting (1) 19 ‘ ‘ 2 the in ine ao 4 97% 8 - 1; 
i 8% Penn-Ohio Sec 2e) 4 12 : : tra * 240 107% % Transcontinental pf (7). wa > a oe le nae rity = reg 7 ti4 6O% 4 , o1 Fl 
74% 45 Penn W & Pow, n (2%). 69% 66 SS 7 ; tei oe 92 oR oe, 42.. 04% 9 : j — 
cont an mw, m (2% wy *6091 7 . 17 z ow ine . “s ee te j i 178 
8% 464, Philadelphia i 4, WO"” 1 AUC UMEe Birt a 7 VENEZUELA MEX 7 16 a : PAIRBKS MORSE eons 8 gh. 
123 Nt , : : 7 Mim JK + 24% 1,800 72 i 4% Venezuela P ‘ , iy 12M) ed Sugar tis, 192 Zz i ‘A , ‘ 
= i Providence Gas (4) 1" te ‘ ueia ete 47 & . ~ . . oe RY a 4 a 
13% 6 Power Sec 1 110 & TOO > 45, 1%, 100 Fisk Rubber 5%s, 1031 — = R94, 4+ oa r 4 
i th Do pf 13 tT ° 2h #% WILCOX 0 € G (2) - Pow & Lt 5s, 1954 97 : . Bs + ) ON 
8% 28 Puget Sound P & L + 1 — 1% Woodley Pet (Oe) 3% gi iy 5,400 . er se T & R 5s,'42 6 ; Y ‘ ‘ 141 OT% 
- r <% 4 ‘ " : é uM) 6 3ALENA SIG 7s. 193 ” r % 234 
lus 1034 ROCH GAS & ELEC C 6 1% “¥" 0 €@ G (he) ge ae .» Gair s, 1942 “ 8 + § oo. ane 
of = 2% 2M OM HM) 6 Gatineau PV = .. : ot me 
- cum pf iti) 105% 105 100 13 D leau Vow Js, 1956 10 6 te OT 
Ws 28% Rhode Isl P S p , ” : +4 500 —a © tis, 1941 : , 
PS pf (2) wy, 30% 30% OW) MINING, Gen An Invest 
244% SIERRA PAC EL (2 19 .03 AMER COM M & ¥ ° - ; Gen Ice Cream ti ras or, 
RR Do pt (©) e «) 200 2% «) Am Exploration 1 " LD 05 al 18.14) Gen Laund M 6% on 4 
24% So Cal Ed pf B “4 100 m “3 Arizona Globe Cop ot 1% 1% + \% 8,800 1% Georgia-Fla RR | 96% a 17 
69%, So Cities Util pf © ned + | 20 . ws 04 29 1) 05 Gen Vend ts OR} + ‘ ” 
‘ of <7) ‘ - . os Saartea BP ‘ 98% 9 ; 
29% Southeast P & L (1) + % 900 2% 5 BEAVER CONS 13 ‘ 5 Georgia Pwr 400% 99% ¥ a 
67% Do prior pf (4) 2% 100 oD 4 Bingham Mines (4) =o" 1% 1% he 400 (ioodyear T & ‘100% 1 : : ony 
14% 8% Do warrants 14% 3 % + % 8,600 43% ad 67% Bunker H & S (79) "ae ei 58 + «6% 100 % Do Ss, 128 .. 100% — y u“ 10 100% 
110% 101% Do pf (7) 109% abn boas ‘7S i 2 HO + 1% 1D 1th Grand Trunk ts, 1936.1114 1 7 7 t &% Mi 10% 
+ tag 113% Southwest Bell T pf (7) 119 118! 119 ee ie. -- Rs, a4 ys CARNEGIE METALS 18 14 174 = Oil - a 1947. 101% 1 M4 6 
> 104 Southw P & f (7 1 ° Sa r ‘ 206) 1081 - $ Comstock T 2} . o : 1% 1v% vo we, IN ( 7 ' ‘ 4m 10 
113% 194% Stand Gas % er" - (7) iit +1 + 4 100 1% 40 Ce ntral By 26.20 5 Gulf States Util 5s,A a oat yt 4 ms 1 it ; 
$2 22 Stand P« Lt . 4 bay m1 it “4 40 iM 24% Cons Coppe : ! bead : - ut HOOD RUB 3! ae ‘ o% In fm 
1g VR) oF L s1% 2 1% + oO 1 2 Cc —— ° iy, 5 j oo = tUB 54s, 1936 “i ~ . we 
o% 8% (Do pf (7) 108% 108 108% + 2% 5,800 =. 4 Copper tanue (1) 21 19 | Ga 4 Hygrade Food I’r ts."37.144. 1 ‘ i OG 
-% , =; % Cressc ‘ons . - , ‘ i $ - 2 os 
a a © E ao sson Consol (4c) ” 1% 2 } 21. ILL PW & L 5%s,B, "4.102% 1 214 17 141% 
4% 49 TAMPA ELEC (2) 6 6 r : 1% > Ind Oil & Gas 6s, "39... 96% oF : 10 102 
111% 104% Toledo Edison pf (7)...111 111 <a ha a js “ oa ag ESPERA 63) se 1 Ind Pow & Lt 58.A.°37 10% 1 . i “1 988 
7 an livide Exte f v : OM . at 7.1 ‘ 4 Otis, 
- << Gaetan mee vie Extension 04 O4 4 Sane on — ~ Pow Sec is, E, 1957 956 0) 100 
= sae IAS OF ™ 7 “~ ° P » Js, 1947 9; ‘ > Ori, 
CANADA (1.40 - 2% 4) EAST BUTTE o Interstate Pow 3 <-os ae — ae 
118% 8 Union Gas Imp 14) m % 1% Engineers Gold 3% 2% + 1 1.G00 De és a ow 8, 1B. 9 i t 1 » »% 
15% 12% Un Lt & Pwr, A (48¢c) 08 8) Eureka-Croesus 1. = 140 2 4 Intl Match 5s 8S 8 8 A > om 
97% 87 Do pf, A (#50) ; 3s Os 4.000 (0% Investors Equi ; ret Ps 732 
57 0 30%4SCdDos pf, B (4) 18 05 KIRST NAT COPPER.. 18.12 : Inv Bond & Share 3e7"47.10G 100 + 3 4 . 
20 16 Do B (48) He Ol First Thought Gold... _ .02 LL AS +000 lay Ge Am fe.A. a Res oo nen ‘ 1 : 
x $ J , 0 os "] . . - 2 oz » > ; ‘ A.'4i,ww 97% |§ 
=3% 13% Util P&L, B ctfs (al.4l) “ Florence Goldfield 04 04 a4 12,000 la-Neb L&P 5s,A,°57,w i 97% + ony 
4% =%1% Util Share op war . 2,000 JEDD HIGH ¢ “ ' + = Oat 
144% 9% Utility Share (tie) 1% 11% GOLDEN CYCLE itt serrnped 1H C 6s, CL 41.105 ty ‘ : i 
{ 1 3 t Golden Centre ets pret i% 1 1,000 5 oem pennahs Gn, 2062 ty " " 
70 180 WASHING RY : (Bb). 4 9 02 Golden Sts 2% 2h % 8,700 2 stone T of Pe 3 17 16 
~ - Sage NG hh & E 5 4 ~s - " ‘ 7 en State 4 | 2%, ° , a i 160 
102 102 West States G & E pf. i im i? 19 i Goldfield Cons a. oo ar 14,000.08 Koppers G Coke 7 
» 2 w 2 0 ‘ aD 0 rary) 1000 LACLEDE GAS N 1 pam 
11 1 HAWTHORNE , sACLEDE GAS O14 
‘ INE , Lehig ” . 2 x . 
RAILROADS. 18 12% Hecla Mining aif 2 ae —- Pos S Gs, Sims 107 : 4 al 
ALA GT SO (47) ae “al 22% #16 Hollinger Gold (1.30) rit H % 2200 17% Lone Star Gas Ag ® yA ’ ; = mn 
ity 584 il P % 9 ? » ~ . ote ’ " Dall * 
Do pf (17) 162 in x 4 es ooo 1% #% ISLE ROY . ‘a om ts Long Island Ltg tis, '45.105 104 1 OOM 
, ‘a = ¥ ney + 21 260 , sm AL COP (1). 15% 2 . or cahene & 4 : 1.105 «104 : 4 
At, Top & S F rt o 4 ’ 1 wt : 1% Iro * . s 14% 154% 4+ 2 =( ukens Steel Xs, 1940 2 1 1 
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adding that the Reparations Commission 
is the only authority competent to make 
exceptions to the above-quoted provision. 
(It has made one exception, namely, 
in respect of the international loan to 
Germany authorized in connection with 
the institution of the Dawes Plan). But 
does that citation touch the question at 
all nearly? Not that Mr. Gilbert 
“straddles.” Presumably all in good 
time he will make his attitude on the 
question perfectly clear; but he is not 
vet ready. 

As I interpret, he merely asserts that 
under the Versailles Treaty reparations 
payments have priority over service of 
debts contracted by the Reich and its 
component States except in so far as the 
Reparations Commission may make ex- 
ceptions; which, after all, is sufficiently 
obvious. I cannot see that he comes to 
grips with the problem presented by for- 
eign loans to German private account. 
Elsewhere, however, he points out that 
money for service of the latter does not 
pass through his hands, and, again, he 
advises the Germans to borrow only for 
productive purposes. Not without some 
color of plausibility the shrewd Germans 
are inferring from these scattered state- 
ments a pledge that service of debts in 
the productive category will not be prej- 
udiced by any action of the Dawes Plan 
executives. I am sorry that the Agent 
General did not see his way clear to de- 
finitive utterance on this vexed question. 
Consult in this connection page 177 of 
Mr. Auld’s book, ““The Dawes Plan.” 

4. Mr. Gilbert seems to doubt that con- 
tinuance of foreign loans to miscellaneous 
German account on the scale of the past 
year would in the end prove a boon to 
Germany; but he is vague on the matter. 
I think it a pity that Mr. Gilbert did not 
express himself boldly on this important 
head. 

5. Mr. Gilbert declares the Reich cur- 
rency to be absolutely sound. 

6. Business he asserts to be in tip-top 

condition, unemployment “no longer a 
problem,” production at a high level; 
prices, however, above normal, and 
domestic consumption excessive. 
' 7. He notes the steady sequence of ad- 
verse balances in foreign trade, but, if 
he sees therein a menace to Dawes Plan 
transfers, he does not communicate his 
apprehensions. 

8. He observes that the high foreign 
tariffs constitute the chief bar to increase 


of German export, and continues sugges- 
tively: “If Germany, which preeminently 
is a converter of raw materials into fin- 
ished goods, continues to find her export 
relations chiefly with the industrialized 
countries of Europe rather than with 
countries which are primarily producers 
of foodstuffs and raw materials, origi- 
nality in the development of new products 
will be necessary in order to overcome 
the tariffs and intensely competitive con- 
ditions which characterize European mar- 
kets.” 

9. But what of the future of the Dawes 
Plan? Mr. Gilbert quotes from the Ger- 
man Government’s reply to his famous 
memorandum of Oct. 20 of this year a 
solemn assurance of its intention to do 
all in its power toward fulfillment of its 
cbligations under the plan. His language 
on the matter is a trifle obscure, but, 
though the “testing period” is not quite 
over, he seems to feel that the German 
assurance should be accepted at well- 
night its face value, that the basis of 
mutual confidence is so near secure 
establishment that (barring some dread- 
ful new untoward development) the time 
approaches when the total of Germany’s 
obligations should be definitely fixed, 
when a definitive understanding should 
be reached respecting “reparations and 
connected questions.” Now what does 
Mr. Gilbert intend by “connected ques- 
tions?” Does he refer to the public in- 
ternational war debts or is the reference 
to private foreign loans to German in- 
dustrial and commercial account? An 
explanation by Mr. Gilbert would be 
helpful; is, one may say, “indicated.” 

10. The report ends with the following 
vaticination, which has brought the 
chancellories up standing, has set in 
motion a planetary logomachy; as well 
it might: 

“And as time goes on and p-actical 
experience accumulates, it becomes al- 
ways clearer that neither the reparations 
problem nor the other problems depend- 
ing upon it will be finally solved until 
Germany has been given a definite task 
to perform.on her own respousibility, 
without foreign supervision and without 
transfer protection. This, I believe, is 
the principal lesson to be drawn from 
the past three years, and it should be 
constantly in the minds of all concerned 
as the execution of the plan continues to 
unfold.” 

The above is from a New York Times 
cabled summary of the report. Perhaps 
a study of the full report (not yet to 


hand) will call for some 
my comment. 
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tably (and most reassuringly so 
and textiles; coal export con 
e., about the same 
Some are ascrib 


month, 


were comparison 


of November. 


American 


S0-so, i. 
»vember, 1925. 
mprovement in large degree to 
ise of security in industry due 
ochement of Capital and Labor 
others will be disputing this). 

deny the importance as a con 
factor of the stabilization of 
currencies and the promise of 
advance in that kind. 
ber’s volume of foreign trade is 


ted at about 90 per cent. of the 


average. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


Key Bid 
ARGENTINA: 
Argentine 5s, 1945 81 
AUSTRIA: 


% Austrian 6s, 50-year (per kr. 
BEEP cccccccccocccccoce 


2 at eee 9 
3 Do 6% Treas. (kr. 1,000, 000). 12 


BELGIUM: 


Belgium Restoration 5s, 1919.. 20% 
Do premium 5% 22 


BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg.) 52 
3 Do rescis. 4s, 1900 (stg.) 61% 
Do 4s, 1910 . 56 
Do 4%s, 1888 . , 6744 
Do 5s, i913 68% 
Do 5s; 1895 69 
CHILE: 
Chilean 5s, 1911 aa — oo & 


COSTA RICA: 
Rep. of Costa Rica a 1911 
(sterling and U $) 71% 
CZECHOSLOVAKIA: 


3 Czech. Ln. 6% (per kr. 1,000). 27% 
3 Czech. Ln. 44% (per kr. 1,000) 27% 


DENMARK: 
Denmark 5s, 1919........ -+ 208 
BID BR Bbc cccccccccccess ..150 

FINLAND: 


$ Finland 5%s 
finmarks 1 

FRANCE: 

3 French Govt. 4s,’17 (fcs. 1,000) 24% 

3 Do 5s (Vict.) (per fes. 1,000) 30 

3 French Prm. Se, 1920 .. 35% 

3 Do 6s, 1920. 344%, 

GERMANY: 

3 German Govt. Liquidation Ln. 

5s (per reichsmarks 1,000). Erté] 


(internal) (per 
Se sadvecsesne ae 


2 Do ve 

3 German Govt. W. L. 5s (per 
5%), 1922 . aa caad 

2 Do ; ; a 


GREAT BRITAIN: 


Brit. Fund 4s, March, 1910.... 82 
Brit. Nat. W. L. 5s, 1929-47. 96 
Brit. Vict. 4s, Sept., 1919...... 90 


GREECE: 


Greek Govt. 1914, 5%...... 126 
ITALY: 
3% Italian Consol. War Loan 5s 
BEES CTO) 20. ccece -. 42 


Offer 


83 


73% 


2914 
201) 


259 
158 


23 


25% 


44 





GOVERN MENT—BON DS—Continued 
Key. Bid 
NORWAY: 
3 Norway 6s, 1921-31 (kroner)...264 268 
Norway 64s, 1944 -265 271 
POLAND: 


3 Poland 6% ext., 1940 (in p. c.) z $1 
2 DT dethetnydd6aeodneeRes- stuns $1 


3 Poland 5% . ; see ey 7% 


RUMANIA: 
3 Sameer Reconstruction Ss, 


(ded 1,000) 22... ccccess 24 34 
Do : pewaeweneeeyeeekey 2 3% 


RUSSIA: 


$ 4% rentes, 1894 ow 1.208 


rubles) 4 ; 
2 Do i¥ 4 


3 War Loan 5%s (per 1,000 ru- 
bles) oeees ‘ 
3 External 54% 


3 Do B4% .D 
3 Do ces 19% 1 
3 Do 64% C.D. 1) 15% 1614% 


MUNICIPAL—BONDS 


ARGENTINA: 

Buenos Aires 5s,'15 seueed pes.) ) 78 80 

Do (£10 pieces) . 73 75 
AUSTRIA: 
DB We OD cacccccddescecdocecvs 8 10 
CZECHOSLOV AKIA: 
DG GB ki vccesesesciccasssc 173 19% 
ee Svecectateenscktcauunacsea 17 19% 
$8 Prague 4s - er 22 
GERMANY: 
3 Berlin 1882-1915 pre-war (1,000 

SE  cachértage<ndaanecn 4 i 

3 Berlin 4s, 1919 (1,000 marks). 1 1 
3 Bremen pre-war. . % 
3 Coblenz 1897-1910 (1,000 mks. ) ) 1% 
2 Cologne 1912 (1,000 marks).. 1 
3 as -htnaenteneensedan hanes 1 
3 Dresden 1875-1913 (1,000 mks.) 1 
3 ee pre-war (1,000 

eee 1 


—— 1394. 1913 (1,000 mks.). 1 


Frankfort pre-war (1,000 mks.) 1 
a .peey ee war (1,000 mks.) 


ce OW Here eo 


Letbaig ——d war 4s(1,000 mks.) 1 
Munich pre-war (1, 000 mks.). 21 
Nurnber: m Foon war (1,000 mks.) 
Stuttga 901-12 (1,000 mks.).. : 


~ 
eect mmeccowes Wow Hn 


woo 
ee 


8 os Mee we 


Offer- 


23 3 
1 ase 


RE 





MUNICIPAL—BON DS—Continued 


Key. Bid. Offer. 
HUNGARY: 
3 Budapest 4%s, 1914 Sterling 

Loan (per £20)............. 50 55 
POLAND 


Warsaw 5s,'21 (1,000,000 mks. ).100 175 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
CUBA: 
7 Cuba Co. debs. 6s, 1955 . <e 94 
CZECHOSLOVAKIA: 
: a Beak of Behemte 4% 24 26 
Sa SEE ACRE 24 26 

GER es 
3 A. E. eee 23% 
3 A. E & ‘BIS (per mks. 1,000) 244 4 
3 Badische Anilin pre-war...... 31 33 
SE ndendcnaés ann keteseaes 12% 14 
Ee Are 12% 14 
BR st 23 Oe 31 
3 North German Lloyd 5s pre- 

MEE Sthwiveccvascosceessuedse 31 3 
INDUSTRIAL AND MISCELLANEOUS 

—STOCKS 

FRANCE: 
3 Chemin de Fer du Nord. re 74 
3 Cie. Transatlantique. . ‘cone ae 61 
3 Generale Electricite........... 88 90 


3 Paris-Lyons- Mediterranean .. 46 48 
3 Thomson-Houston .... 22 


GERMANY: 


3 A. BE. G. com...... and pinchecea eee 39 
3 Badische Anilin. ra 131 
3 Daimler Motors. sda eel act ba 13 
19 Leonard Tietz A. G... inte oe 42 
HUNGARY: 
3 Rima Murany Steel Works 
(Pengé shares)............. 19% 20% 


BANK—STOCKS 





AUSTRIA: 

3 Austrian Discount dros iene 3 3 
oe Re i 3 3 
eo re 2 3 
OE ae 1 2 
2 fe) ‘ fee 1s 

$ Mercurbank ...... ie . .65 15 
3 Wiener Bk. Verein............ 1.30 1.50 





BANK—STOCKS—Continued 
Key. Bid. Offer 
FRANCE: 
3 Cred. Lyonnais ($ per share). 99 101 
3 ee: wer Pays Bas ($ per 


sha Ob0 60.006 6-0 6006-0068 - Oe 86) 
3 Un. oe ae ($ per share).. 50 52 
GERMANY: 


38 Commerz und Privatbank 23 
3 Deutsche Bank. ‘ 38 , 
3 Disconto Gesellschaft Bank.. 54 5514 
3 Dresdner Bank pone by 
2 Do 29 
HUNGARY: 
3 Hungarian Disconto and Ex- 

change Bank (pengo shs.) 15 16 


CANADIAN BONDS 


Payable, principal and interest, in United 
States gold coin: 


Bid. Offer 
Alberta 544s, 1947 .-109% 111% 
Do 5s, 1939 103 104 
Do 5s, 1948 104% 106 
British Columbia 5s, 1939 .103 104 
Do 5s, 1949 .--104% 106 
Do s, 1939 .-.107% 109 
Calgary 7s, 1928 — 102 
Do 5s, 1944 103% 106% 
Great. Waaeees Water 5s, "29.1003 101 
<< >| nee 102 103% 
Manitoba 5s, 1944 ...104% 106 
Do 6s, 1946..... coke. dae 
Montreal 5s, 1930 ---100% 101% 
Do 5s, 1958 105% 106% 
New Brunswick 6s, 1928 -.. 100% 100% 
Do 5s, 1934. . 102 103 
Nova Scotia 6s, 1928.......:.100% 101% 
Do 5s, 1934 ; . 102 103 
Ontario 5s, 1942. ..-104% 105 
Do 6s, 1943. . ...-114%4 115% 
Ottawa 5s, 1949 .104% 105% 
Regina 5s, 1944 Se 
Saskatchewan 5s, 1932 101% 102% 
Do 5s, 1943 . . .104 105 
Do 5%s, 1946 . iceack — iae 
Toronto s, 1948 — 111 
Victoria s, 1944 . ..104 105 
Do 5s, 1 aan eer 1014 


CANADIAN BANK STOCKS 


Bank of Montreal oseeeen 333 
Bank of Nova Scotia ee 376 
Bank of Toronto 267 270 
Canadian Bank of Commerce.275 276 
Canadian National 186 191 
Royal Bank of Canada. ..329 ©6881 
Dominion Bank .262 265 
Imperial Bank CU 
Standard Bank : . 234 236 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Key. Bid 
Appalachian Pr. lst 5s, 1941. . 103% 
Bell Tel. of Canada 5s.. 103% 
Broad River Pow. 5s, 1954.... 97% 
Cedar Rapids M. & P. 5s, ‘53. 104% 
Cen. Gas & Elec. ist 5%s, 1946 96+ 
Do deb. 6s, 1929. 1 
Col. Cen. Power Ist 5s. 1946. 95 
Col. Pow. Ist ~ 1953. . . 
Col. (S. C.) R., G. & E. 5s, 36 96 
Columbus El. Power 6s, 1947. 104% 
Connecticut Power 5s, 1963. ..102% 
Continental Gas & El. 5s, St. 


Do 7s, 1954 ; 117 
Cons. Gas N. J. sel 1936... .100 
Do 5s, 1965 seed 97 
Conn. Trac. 5s, 1933. 89 
Dom. Pr. & Tr. 5s, 1932.... 98% 
Elec. Pub. S 6s, ‘41, Ser. ‘‘A"’ 97 
Do 6s, 1941, Ser. ‘‘B’’. 97 


Do Ist lien Ser. ‘‘C”’ 
El Paso El. 5s, 1950 ... -.- 90% 
Fort Smith Lt, & Tr. 5s, 1936. 89% 
Gal. -Houston 5s, 1954 76 
Gas & Elec. of Ber. 5s, 1949. 10544 
Houston El. ist 6s. 1935....... 93 
Hudson Co. Gas 5s, 1949. 105% 
Hydro-Elec. Pr. Ont. 4s, 1957. 88 
Inland Gas Corp. 7s, 1934.... 98% 
Interstate Power 6s, 1944. 102 

Do 7s 1934 ........ 101% 
Jersey Cent. & Lt. 5s, "45.102 
Jersey City, Hob & P. 4,49. 59 
Laurentide Power 5s, 1946 103% 
Los Ang. G. £ E. ist’ 5s, 1939. 104 


5%48,'42. 93% 


Louis. & E. 548, 1954. . 104% 
Do 5s, 1952 _ 10444 
Do 6s, 1937 . . rev. 101 


Lou. Ice & Util 6s, 1946....... 97 

Minneapolis Gen. El. 5s, 1934.1014 

Mississippi Valley 6s, 1947 96 

Mountain States Ist 5s, 1938. Bs 
Do Ist 6s, 1938. 

Montreal L., H. & Pr. 448, "32. i 
Do 5s, 1933 


Newark Con. Gas 5s, '48.... 105i 
Newark Passenger Ry. 5s, '30. 96 
N. Y.-Westchester Lt. 4s...... 81 


No. Carolina Pub. Ser. 5s,'56. 97 
North Jersey St. Ry. 4s, 1948. 98 


Northern Ohio Pr. 7s, 1935.... 98 
North Ont. Lt. & P s 1946. .103% 
Northern Texas El. 1940... 83 
Okla. G. El. ist = 1950. 100% 
io de % rare 101% 
Pac. G. & E!. ref és, 1941. 113 
Do 5%s, 1952 . .. 105 


Pac. Lt. & P. pf. 5s, 1942. "» «104% 
Power Securities Co., inc. 64s 8&4 
Provincial Lt., H. & P. 5s, '46.101 


Offer 
104 
104 


PUBLIC 


Key. Bid. 
Public Light & Pwr. 5s, 1945.. 69 71 
Puget Sound P. & L. 5s, "49. 102 103 
— Power 6s, 1953 . -106 107 

uebec Ry. & Lt. , &, 1939 ....100 


Rio de Jan * & P. 5s.. . 9% 97% 
Rutland Ry., * 'P. 5s, 1946.. 94 95 
Sao Paulo Prainway & P. 5s, 
ad 6: oak ao ata 6 earn eat 98% .. 
St. Jo. Ry., L. & P. 5s, 1937.. 98 99 
St. Paul Gas Lt. 5s, 1944...... 101 “oe 
Do gen 6s, 1952.............. 1 - 
Salt River Val. W. 6s 1938. ..100 102% 
San Diego G. E. Se, tale ceeced loa 104 
Do 6s, 1947 ... Vaden ean 104 - 
BO ED caccadoecccusiadses 103° ar 
Seattle mee. ie OO ois ideo 99% 100% 
DIO U8 Ge, IBGD.. 2. voce ccccccce th an 


1930 100 
Shaffer O. & Ref. 6s, 1929 ...101 


a wertipeegiere 100% 
99 


Sicrra & San Br P. 2d 5s, 
194 


"49. we’ 
Do 2d 6s, 103 


South. Cal. Edison 5s, 1939....104 104% 


tO Peer rrr 105 = 105% 
Southern Cities Util. 6s, 1936. 98 100 
So. Jersey G., E. & Tr. 6s, '53.104% __—.... 
Stand. G. & El. 6s, 1935...... 101 102% 
Tampa Electric 5s, 1923....... 100 101% 
United Electric 4s, 1949...... 2 


Wash. Coast Util. 6s, 1941...104% 
Western States G. & E. 5s, "41.102 
Wheeling Pub. Serv. 6s, 1952. 103 


Wheeling Traction 5s, 1931. 90 93 
Do 6s, le c6065s 6 hae Reeee ane es 
Wis-Minn. L. ‘& Pp. Ist 5s, °44.. 994 10903 
Wiscon. Pub. Serv. ist 5s, '42.102 103% 


Do ist & ref. 54s, 1958 ..... 104 ae 
Do 1st ref. 6s, 1952 .......... 106% 108 


RAILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 


m. & © TF. C. de, 2008......-. 88 90 
Brooklyn Man. Tr. 6s, 1968.... 96 97 
Chi., Eastern Ill. 5s, 1951..... 92 94 


Florida East Coast 5s, 1974... 87 89 
Hudson & Man. refdg. 5s, '57.100 102 
Mo.-Kan. Texas pr. 5s, 1962...104 106 

Do adj. 5s, 1967. .107 109 
N. Y. Central rfdg. 5s, 2013. .109 111 
N. Y. & G. Lakes 5s, i946... .100 102 


Nor. Pac. rfdg. 5s, 2047 108 

Phila. & Read. Coal 5s, 1973. .101 103 
Reading 4%s, 1997 .103 105 
St. L.-San Fran. pr. “4s, 1950.. 91 93 
Seaboard Air Line 6s, 1945.... 95 97 
Virginian Railway 5s, oe. . 108 110 
Western Pacific 5s, 1946. oo 100 


UTILITIES — BONDS—Cont’d 
Odfer. 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
Adams Express 4s, 1947....... 91% _ .. 
American Book 6s, 1928 ...... - 100% 
American Ice 6s, 1942....... 104 
American Meter 6s, 1946...... 102% 


American Pipe & Fdry. 6s, - 100 101 
Am. Solvent & Chem. 6 .- . 


American Tobacco 4s, 1951 89 91 
Ape pagee Fdrs. 68, 193/.104 tA 
BG, BEE cocecconcecesscens 104 


Am. Wire Fab, ist 7s, 1942... 91% 95% 


Andian Natl. Corp., Ltd., 6s, 


1940, without warrants..... 104 - 
Ban. & Aroos. Ist 5s, 1943.....103 104 
TD os cc.ccdccuwaceees ous 00 rT 
Do 4s, 1951 ..... le oe aaa 88 
Bear Mtn.-Hud. Riv. ‘Brdg. 7s, 
I abe REAR ress 108 
B. & A. R R. 5s, 1963 105 107 
B. & M. R. 4%s, 1929 97 99 


Do 6s, 1933. . 102 - 
Biltmore Com. ist 7s, 1934... .102 104 
193 34 


Charcoal Iron 8s, 1931........ 40 
am in- an See 94 
P. vl P. adj 5s, 
* 2000, - <a ee aes: 59 61 
Do gen. 5s, 1975, e. uo 94 
Chi. By-Preod. Coke 1 ist 5s, 7 


2 

2% 

6. 99 
Chi. Stock Yards 6s, 1961...... 93 
Clyde Steamship 5s, 193i..... 4 100 
Consol. Coal 4%s, 1934......... 93 95 
Consol. Tobacco 4s, 1951 . 89 

11 Consol. Mach. Tool 7s, 1942... 52 
Cont. Motors Ist 6%s, 1939... .100 

Crew Levick 6s, '31........... 99 101 

Driver-Harris Ist 8s, 1931. .104 106 

Bldg. deb. 5s, 52... 92 v3 


Equit. A 
Fisk Tire Fab. 6%s, 1935...... (101 102 
i. Me Bc ascceresccace 84 86 


Y 
Knight (B. B. & R.) 7s, 1930. 20 25 
Little (A. E.) 7s, 1943 75 wa 
Loew's New Bro. 


6s, 1 
La. Ice Util. 6s, 1946 
Maine Cent. R 
Do 935 


Mallory Steamship 5s, 1932. 96 rant 
Merchants Refrg. 6s, 1937..... .105 a. 
Nat. Press Bidg. Ist 6s, 195Y. .101 102 
N. Sha G. No. R. R. Se, 3s. 9. 95 
N. & Hoboken F. 5s, 1946. 97 
N. y aaa ane 5s, 1940... 80 84 
Park & Tilford 6s, 1936........ 99 1 
Pierce, Butler & Pierce 6s, 

nT tiikeeak sab kbahans nicest 102% 104 
Realty Assoc. Sec. 6s. 1937. 98 100 
Rome Wire Co. deb. 6s, 00. -102 i 
Securities Co. of N. Y. - 3 62 
Sixty-one Bway ist Sing 50... 101 


INDUSTRIAL AND MISCELLANEOUS 


BONDS—Continued 

Key. Bid. Offer 
Southern Ind. Ry. 4s, 1951.... 88 90 
Std. Textile Prod. Ist & AS, "42. 93 ore 
Toledo Term. R. R. 4%s,’57... 96 97 
Troy Ldry. Mach mM, 8s,'36. 106 108 
United Lead 5s, 1943 .. 99 100 
U. S. Finishing 5s, 1929 — 
U. S. Light & Heat 6s, '35.... 99 “4 
U. S. Steel Sa, 1951............ 110% 112 
Utah Fuel 5s, 1931 98 100 


Van Camp Pack. 8s, 1941 80%, 82% 
Ward Bak. Co. ist 63, = 104% 105% 
Woodward Iron 5s, 1952 90 92 


FEDERAL LAND BANKS—BONDS 


The securities listed below are 
changeable coupon for registered bonds: 
. -Nov 1957-37 101 101% 
. July 1956-36 101% 10242 
.. Jan 1957-37 102 102° 
...May, 1957-37 102 102 
..May, 1942-32 101% 102% 
..Jan 1943-33 102 1024 
. Jan 1953-33 102 102 
..Jan 1956-36 103 103 
Jan 1955-35 102% 103 
July, 1953-33 1035, 103 
Jan 1954-34 1035, 104% 
..May, 1941-31 1025 103% 





JOINT STOCK LAND BANKS—BONDS 


Atl., Raleigh (N. C.) 5s,’54-34. 99 102 
California of San Francisco 


(Cal.) 5s, 1956-36........... 99 102 
Central of Illinois of Green- 

ville 5s, 1954-34 .... 98% 102 
Dallas cf Dallas (Tex.) 5s, 

Oct., 1966-36. cseeee DB 101% 
Denver of Denver (Col. 

SE hi nd’vd cglaxieuiocgmandan 96 100 


Des Moines (Iowa) 5s, 1953-43. 94 94 
First Caroiina, Columbia (8S. 


©.) Ge, BERB-SB. 2. cc cscccccce 97 ~=6101 
First of Montgomery (Ala.) 
5s, 1967-37 .. -100 103 


Fremont (Neb.) 4%s, 1965-35.. 94 
Lexington (Ky.) 5s, 1954-34. ..100 
Lincoln of Lincoln (Neb.) 5s, 
1951-31 .... sae 100 
New York of N. Y. 5s, 1955-35 99 101% 
Pacific Coast of Portland 5s, 
1955-35 . 99% 102% 


98 
103% 





Key and Index to Open 


Security Market 

ie i G,. 
. Y¥. Phone Hanover 1114. 

2 PS...2.3 State Bank, 124 Ne. La § 

St., Chicago. Phone Franklin 

3-C. B. Richard & Co., 29 Broadway, 

Phone Whitehall 0500. 


Rolston & Co., 30 Broad: St., 


Be, 
N.Y. 


See Page 992. 





4—Minton & Minton, 30 Broad St., N. Y. 


Phone Hanover 5585. 


5—Edwin Wolff & Co., 
Phone Hanover 2035. See Page 986. 


6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 


Phone Hanover 1600. 
7—Farr & Co., 90 Wall St.. 
John 6428. 


9—Booth, Snyder & Co., 32 Broadway, N.Y. 
Phone Hanover 2560. 


See Page’ 986. 
N. Y¥. 


30 Broad St., N. Y. 


Phone 





10—Frederick C. Adams, Inc., 10 Postoffice 
Phone Han- 


Square, Boston, Mass. 
cock 8715. 


Aen Investin 
. ¥. Phone Bowling Green 8826. 


12—Grover O'Neill, 22 William St., N. Y. 
Phone Bowling Green 8224-5. 


14—A. 
Tienes Rector 2131 


Corp., 67 Wall St., 


Kidder & Co., 5 Nassau St., N. Y. 





15—Seybolt & Seybolt, Inc., 1,387 Main St., 
Springfield, Mass. Phone 5-1736. 

16é—Harvey Beyer Co., 8283 Federal Trust 
Building, Newark. Phone Mitchell 


18—Throckmorton & Co., 165 Broadway,N.Y. 

Phone Cortlandt 6610 
18—Lehman Brothers, 16 William St., N. ¥ 
Phone Bowling Green 3700. 


W. O. signifies Want Offer. 
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JOINT STOCK LAND BANKS—BONDS TRUST COMPANIES—STOCKS PUBLIC UTILITIES—STOCKS | INI rRIAL AND MISCELLANEOUS 
ate —Continued sai Ie Hid. Offer Continued STOCKS—Continued 
se ie (ofter 
; , , i 1 Am. Exchange Irving 405 409 Key. bie 
Bp* Satente (Tes.) Se, ieee-ss pS eng Bank of N. Y. & Trust.... 710 720 Central Maine Pow. 7% rf W (7), ex div 20 21 
s (Mo. S, -32. 84 1 Bank Trus r Do 6% pf. 95 t pf. (4), ex div 59 
Do 4%s, 1955-35. . '. g5tZ 99 ers Trust . 980 390 Pp ( : ; 
Do 5s. 1954-34. oak 981Z Brooklyn ...... . ..1,300 1,400 Cent. P. & Lt. pf. (7) Mj oe th ent Dy by a 11% 
Union of Detroit 5s, 1954-34... 99 101 Capital Natl. Bank & Trust..305 320 Central States Flec. 7% pf 9 an Bilt Hotels 4 : = 
Virginia-Carolina of Norfolk Cential Mercantile, ex rts . 290 298 6 Cities Service com pe ; 69 73 
(Va.) 5s, 1955-35.. 96 8§=6100 Central Union 1,380 1,400 6 Do pf } Balke-Col. Co. 7% pt..104 107 
Empire . .443 453 6 Do pf., B Iron pf. (2) esasuewe 
é we ror a 1 Equitable Trust ...409 412 6 Do pf., BB Copper 1% 4 
INVESTMENT TRUST—STOCKS Warmers L. & T. "685 695 ‘~ ty anieawe *: ( > es ih 
10 Am. Fdrs. Trust 7% pf 48% 5BW% Fidelity 355 365 Cleve. Elec. Ill. 10% Prod a —— on +p 
9 Do 7% pt 49 «51 1 Guaranty 592-596 ee & Smith Cor “2 
OY 43 ‘ ‘ Serie Sa P of 
10 Do pe pt 40% Interstate -280 285 Col. Elec. & Power (2 pf. (7) 121 123 
H bo FA 4 Kings County : -2,500 2,600 Do 7% pf a ield Coal Corp. (1%%). 20 By 
10 Do common 82 4 Lawyers Title & Guaranty....313 320 Col. Ry., P. & L. pf., B Phonograph 75 78 
Bankers Holding Trust units.112 120 Manufacturers , T75 — 785 Do pf. (7) : (2) Rene: ne 110 
Bankers Holding Trust com.. 10 14 Midwood Trust .280 290 Commonwealth Edis. (8 36 ‘ 
{ City Financial, A 71 72 Murray Hill ..310 320 Conn. Lt. & Power 7% pf it r Co. (6) 192 02 
18 Diversified Trustees 21% 22 1 New York .. .704 = 710 Do 8% pf. g 7 “a 116 
4 es Gages Garp com = =. Terminal Trust . 250 265 Con. Traction (4 k P 4 
$ Financial Inv, Co. Ltd 32 2314 Times Square 187 192 Consol. Pow. & Lt. pf (7 15 ex div 170 
9 Int. Sec. C. of Am., Cl A com. 71 72 Title Guaranty -805 815 Consumers Pow. 6% pf : hoe a ow ~ oe 
10 Do common, A 70% 73% United States 2,925 3,100 Dallas Pow. & Light 6 _ = 88 
9 Do common, B 33% 3542 U. S. M. & T ..720 735 Dayton Power & L ight 6 7 7). £3 on 
10 ~ 7 ar B Poth oe Westchester 1,000 1,100 Derby Gas & Elec. 7% pf 4 eptance 3 4 
: : sof + ? Duke Power (4) 2 46 ' 
1 . 7 
4 BS bd F- a vt ror 7 — Eastern States Power C ) 99 102 
9 Do 6%% pf ; IGE INSURA! STOCKS East. Dallas Elec. 7% pf ) 9 eer 5 
12 Joint nvestors, Inc., units...112% 117% Aetna C. & S.. 1,375 1,395 Elec. Pub. Ser. 7% pi her (6a) 420 
12 —_ ome s eeeeeieeanr se? a 4s Aetna Fire 760 770 Elec. Investors pf aC ee ee) Pee ee 95 
7 assachusetts Investors 2h a% 1 Aetna Life 850 860 Electric Ry. Securi ‘tland Cement 35 45 
16 New Jersey Bond & S. com 12 a El Paso Elec. 7% pf 3.50) ’ an 45 
10 Old Colony Inv. Tr. com. 29%, «32% Am. Alliance S00 25) ll Fe rt ‘Sm th Lt. & Ty pf pf. (7 an 1 
9 Second Intl. Secs. Corp. com.. 51 524 1 Am. Reserve Ins 78 82 a os a was P. Te; a pi (770° 118% 119 
10 ~=Do common 50% 53 Automobile 375 385 Fort Worth Pow. & Lt. 7 Paper (7?) 68 «69 
9 pe - 40% = Balto. Amer 63 68 ae oe Ele & Kilburn pf 14 18 
10 oO pf. ..... . 2 Bankers & Ship 480 0 6% P iunt Corp 814 ) 
U. S. & Foreign com 18% 20 Boston ; "850 Gas & Elec., Bergen ) -owder (8) 195 
. 1 Brooklyn Fire 107 = 1112 er Gas & Elec. ctfs i! M. Safe Co. (5a) ao 7 
— . ; ‘Ke Camden Fire 30 33 udson County Gas (& pone Se v2 o3U 
JOINT STOCK LAND BANKS— Carolina Ins 90 95 Idaho Power pf. (7) ; com envess ae 
STOCKS City of New York 525 Illinois Pow. & Lt. 7% p : 7 fo 
B 9 4 Chicago . 10 Interstate Power 7% pf ’ vi 5K 
ankers Genwahes) 2 2 Columbian National .300 325 Jamaica Water System 7 Rut 0) 2g 4 
Chicago (6) oo bo Commonwealth = .605 . eamegy! “4 a. « bins Sa 62 rm 
Dallas (8) 113 120 Conn. G. Life 7 1.790 1.840 Kansas Gas & Ele %, utr om § 
Denver (8) 88 95 iit Continental Assurance 95 Kentucky Sec. pf. (5) p 
Des Moines ...... , 33 40 Continental Insurance 322 re Kings County Light 7 wit Ft 
First Carolinas (8).... 85 95 Fidelity & Casualty .235 242 Long Island Light 7 iter pf a 
Fremont (7) .........++.- 75 85 Fidelity-Phenix 192 195 Celawiiie Gas & Yk 0. com 8, 
Demeee CY. ..ccccccees 3 8 Firemen’s Insurance 60 63 Met. Edison - A nc Is 
Lincoln (8) . whi 100 108 Franklin Fire 410 uA . D a+ = - wok” +, 
North Carolina (8)........... 125 135 Glens Falls 61 65 ‘o pf. $7, E cee! (00) = 
San Antonio (8) ... 104112 Globe & Rutgers 1,900 Mississippi River Power Pee a 
Southern Minnesota 28 34 Great American 600 625 Do 6% pf.... f ts of 
Virginia (par $5) (40c) 2% 3% 1 Guardian Fire Assurance .108 112 Mobile Elec. pf. (7) 9 
Hanover Fire , 380 = 400 aw t 7 f , — ee 
Hartford Fire 800 820 Mohawk & H. ist 7 RAILROADS—STOCKS 
BANK—STOCKS Hartford S. B 850 Do 2d pf 
America . 385 398 Home 662 672 ——— States Power Great So. ordinary. . 1 158 6 
: 225 2 Hudson Casualty Ins 11 14 o pf. (7) ~ 
American Union Bank. = = Importers & Exporters 108 113 Nassau & Suffolk Light : 130 oa 
i Bank of United States 525 535 1 Lincoln Fire -108 = 112 Nat. Pub. Service pf. A hern 64 BE 
Bank of Yorktown Pes, 200 220 Lloyd’ s P. G. ooo = Do par. pf. (7) eaten n & Quine y 2335 : x0) 
Bowery and East River. 640 645 Maryland Gaaualty aoa ) Nebraska Pow. 7% pf anapolis & L. com..160 17 
Bronx Borough .610 ; Mass. Bond 510 : “aati apr Sa ; 7 is 
Bronx National 650 675 Merch. F. A 260 290 = tage wscpe tiger age sla  & Tex. Pac. com..440 470 
Srvant Park : 220 250 Metropolitan Casualty . 79 New Jersey Pw. & Lt. 6 hag te 2 Midi gy gD) e 
1 Central ome... .... 515 220 National Liberty 195 205 New Orleans Pub. Ser & Fittsburgn Sa oR? 
1 Chase 545 549 New Brunswick Fire 80 83 New York Steam Cort Axl, 4 
Chatham Phenix ..565 573 New Hampshire 3500. N. Y., Queens El. Lt. & ast? 49 
1! Chelsea Exchange ... 325 330 National Union 345 360 Do 5% pt ! I Supply 60. 70 
Chemical National 945 955 N. J. Insurance = | North American Water I leased Hines... 811, 82 
Colonial ’ i'100 Niagara... 445 460 —* a ie oe paneer cso; R17 8 
Coney Island ........ 425 . ¥. Casualty 127 = 135 = yaar cage Nie M+ SEE ago 140 
Stn iashanee 605 612 North American 85 BR Northern N. Y. Util. 7 : a NJ “Be ia 
Cosmopolitan 404 500 North River 235 Northern States Power ~ SM Tae ai orl 
Fifth Avenue 2200 2,350 Northern Insurance 400 Do 7% pf. pelcwicnttccachnle ae 
First National, Brooklyn.....425 | 440 pecume Ses. . 140 150 eta Mian aiinn A Seen Sap eere eee + fe 
First National, New York. .3,690 3,740 reterred Ac. --& : Do pf tray & Ohio (So. Ry Tr 
Flatbush National. 190 210 Prov. Wash. 650 670 > : sf 100 
Garfield 490 510 Phoenix -790 §=6810 Ohio Public Service p SPEEA i ' ce - 
Globe Exchange ... 270 295 Reliance Cas N. J 150 160 Ohio River Edison 7 & birmingham p aA 
ena 6 325 Rhode Island 400 415 Oklahoma Gas & Elec. 7 My toes ~, 
Hamilton Nationai 245 252 Rossia .... = oo Pacific P. & L. pf. (7 axe 86 
Hanover 1.300 1,325 St. P. F. & M 235 245 Penn. Pow. & Light pf ahs bg : 
Harriman National.. "840 | Security . , 136-145 & Pub. Ser. of Col. 7% pf { eee Lid 
Leb n 175 185 Springfield 900 ‘deve : yay pois 170 : 
Liberty National Bit 215 220 Stuyvesant 305 315 Puget Sd. Pow. & L ck. & West 110 119 
Gee oy my “15 20 Travelers 1,620 1,650 Roch. Gas & Elec 110 
9 o (rights : 305 320 1 Transportation . 54 56 Securities Corp. gen Central g7\, } 
RAUBOCTO: .. .- 06:6 5550 30: : I Fir -330 350 307, R. R. of N. J 70 ‘ 
{ Mechanics Bank, Brooklyn...340 345 United States Fire 330 Do 6% i 
Municipal Bank, Brooklyn....425 435 1 United States Casualty 375 - Sioux City’ G. & E. 7% ae roe ye ; 
Mutu P 15 U. S. Merchants & Shippers. .350 365 Gamnereet tis. Mid. Lat ‘ W. & Chi. pf 163 
Nassau National ORME 5 410 425 Westchester ” ” South “Jersey G E “& T 163 1 
rey — of Commerce ak aap Stand. P. & L. pf. (7) r & Saratoga 146 15% 
iona y A a ‘ , . ~h , T i a mh St. P 7 < 9) 1 
| National Park |. 646 652 REALTY, SURETY AND MORTGAGE - ng mga Edis. 6 etki are 145 1 
i 25 . t Ta enn Liec ow ) sriag s 26 
eee COMPANIES Bo on : 
. ; oF pf 63 6 
State 615 630 Alliance Realty ........... .. 48 «53 Texas Pow. & Lt. 7% 62 64 
Textile . 220 American Surety ..350 360 Tide Water Pow. 8% d 14 Ry 44 4 
Trade Bank 270 ‘ Home Title . -290 =310 6 Toledo Edison 7% pf 9 R. R. of St. L 126 l 
Yorkville 192 202 ag ee Mortgage . 330 Un. G. & E. (N. J.) 5% pf { ses tang ’ - 1 
L .M. & T 2 Un. G. & E. (Conn.) 5 N. J. R , Yanal. .225 2 
Mortgage Bond 165 175 Utah Pow. & Lt. of. | Shreveport & Pa- 
An im 2 IS National Surety .358 359 Utica Gas & Ele ayer common 103 f 
CHICAGO BANK STOCKS 9 New York Mortgage units 56 Teslit Px - : o: 103% f 
Centra) Trust Co. of Illinois..469 472 9 U.S. Bond & Mtge. common... 25 onset pi de + higglt Bed an Rwy 170 18 
Chicago Trust Co. 425 ——. Pub. on pf (7 19 
Cont. Commercial Nat. Bk....582 585 sean — a ——-P@ —edamee - — inva mae : 
First National Bank. 866 869 SUGAR—STOCKS Do pf. (5) TELEPHONE AND TELEGRAPH 
Forman National Bank 660 665 7 Central Aguirre Sugar. 128 «131 INDUSTRIAI ND MISCELLANEO! STOCKS 
Harris Trust and Savings.....700 7 he ome Sugar Ref. Co 161 163 . . fabs Al : . , rel. of N.J. cum.pf.112 
Illinois Merchants Trust Co..965 969 s cores be med eg Co R a —STOCKS i4 m 100 
Nati ank of merce. .286 290 7 National Sugar Re ‘ oli: . : 14 Pac. & Atl. Tel ee . 17% 18 
Natl Bank of the Republic. -480 485 | ? New Niquero Sugar Ref. Go. 45 55 Aeolian Co. pf a5 
: . ~ , Aeolian-Weber 3 
Northern Trust Co 760 770 ; “orveus Sugar Ref. Corp | 174 Do pf. (7) : 
2 . oe aaa ‘ - 7 Do pf. 11 120 op q) } ( cpp ‘RIE : 
my cot ane Sas Bk - 7 Sugar Estate of Oriente pf. 45 53 “4 Am. Book Go ‘ PRINGFIELD, MASs. 
Stand. Trust an avings Am. Hard Rub. (6 = — __< id 
State Bank of Chicago 647 652 re atte Ba of Lt ustrial and Miscellaneous—Stock 
Union Bank of Chicago. 390 400 PUBLIC UTILITIES—STOCKS Am. Litho. (4). 5 re Cotton Mfg. 120 125 
Union Trust Co.... 635 640 D f. (7) . n Valve Mfg. Co. pf. .108 
Alabama Power pf. 7% 114 115 op Dry Goods Co. com 30 
Am. Gas & Elec. pf. 107% 108% Am. Mfg. (6) 39 2 
uy rr STOCKS Am, States Sec., A 4%, 5 Do pf. (5) Alpaca 171 7 
BOSTON BANK STOCKS De B peeeerteevererre Ry «can kn, Meter Co. (8) d Corp. pf 97 10 
American Trust Co.. 470 rkansas Pw % pt... .106% *2 Am. Road Machines Motocycle pf. 96 
Atlantic National 284 289 Assoc. G. & E. old pf. (4) 540 Sle Do pf rchard com 11 
3eucon Trust 255 260 Sod ox BE : R & RB Am. Sales Book (4) acer Macy (A — a 
Ruchange i+ nome — an6 Do 64% , 100° 103 Do pf (7) > ' Fire Ins Go , Pitts 57 6 
Federal National 245 : Atl. City ia pf. (6)..... 103. 105 Amer. Thread pf field Bank Stock.. W.O 
First National .490 495 Augusta- 4 R. R. & Elec 25 35 Andian Nat'l Cort field F. & M. Ins. Co..1,000 
Liberty National 217 225 Do 6% rm pe 67 73 Armstrong Cork (6 par 25) wi 20K 
Merchants National 415 Bangor Hydro-Elec. pf. ... ; 4 tf Atlas Portland Cement 9 ractions 2-7the, w i 50 13 
Fabien res nin one irmingham Elec p . : . : Ges taake Co 66 b 
ath nal cae a: 4 vo Birmingham Wat. W. 7%. 105 «110 Do pf. (2.60) : 48 ¥field Rys. pf Ww.O 
National Shawmut Bank. — = Broad River Power 7% pf....104% 105% Barnhart Bros. ts ‘ i Electric Light 145 150 
Old Colony Trust 392 396 Carolina P. & L. 7% pf......110 111 Do 2d pf. (7) Li Boylston Mfg. pf.... 50 4 
Second National .415 Cent. Ark. Ry. & L. pf. (7)...104% 106% Beaverboard pf Electric com. 190) 
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Week Ended 


Transactions on Out-of-Town Markets \ saturday, Dec. 17 





Sales 


1 


mo 

5 
wo 
185 


eT 
4 


Gre 
, 


Boston 


STOCKS 
High. Low 
Alles & Fisher . tl 
Am Brick is 
Amer Pneu ¥ 
Do 2d pt. 
Do tst pf 
American Teil & 
American Woolen 
Do pf 
Amoskeag, 
Do pf 
Anaconda 
Arcadian 
Arizona Commercial! 
Asso Gas & Elec 
Do rts 
Rigelow 
Ibo pf 
Bingham 
Ben Winter pf 
Boston & Albany. 
Boston Elevated 


Serv 


Tel 


new 


Hartford Carpet 


Boston & Maine sta 
Do prior p 

Do pf 
Do A 
Do B 


Do C 


sta 
stamped 
stamped 

stamped 
Do D stamped 
Lioston & Providence 
Boyist Lance 
Calumet & Arizona 
Calumet & Hecla 
Copper Range 

cuff . 

Chi Junction pf 
Coldak, A 

Cont Securities 
Cumb 

Dominion 

Dixie Gas & 

bigoton 


adjustment 
Steamship 


pf e 

Edison Electric 
Keonomy Stores 
Eng Public 
Do pf 
rederal 
Franklin 
; ‘ston 


Service 
Water Ser A 


Houston Elec 


Public Service 
General Electric 
Georgian, Inc 

Do pf A 

German Credit 
Gilchrist 

nfield Tap & Die 
liette Safety Razor 


>» Granby 


Hardy Coal 
Hathaway Baking 
Hood Rubber 
Island Creek 
Isle Royale 
Keweenaw 
Lake Copper . 
Libby, McNeill & 
Loew's Theatre 
Mass Consol 
Maine Central 
Mason Valley 
Massachusetts 
Do pf 
Mayflower Old Colony 
Mergenthaler Linotype 
Mohawk 
National Leather 
Nelson (Herman) 
Nat Mfrs & Stores 
New Cornelia 
New Dominion 
N E Southern 
Do 
New 


Coal 


Libby 


Gas 


Mills 


p 
England Equity 
Do pf 


New Eng Telephone 

N E Pub Serv pf 

Do prior pf 

New pr 

N ¥ NH&H 
Nipissing 

Norwich & Worcester pf 
N A Utilities pf pt pd 
Northern N H 

Nor Texas Elec pf 


7 Old Colony R R 


5 Olympia 


Dominion 
Theatre 
Pacific Mills 
Pond Creek Pocahontas 
Quincy Mining 
Prov & Worcester 
Reece Buttonhole 
St Mary's Land. 
Shannon 
Superior & Hoston 
Swedish-Am Investment 
Southern Phosphate 
Swift & Co 
Swift International 
Traveler Shoe 
Torrington 
United Drug tst pf 
Inited Fruit 
Tnion Twist 
Inited Shoe 
Do pf 
S & Foreien Sec pf 
S Smelt, Ref & M 
Deo pf 
Utah Apex 
Utah Metals 
Venezuela Holding 
Venezuela Mexico 
Vermont & Mass 
Victoria 
Waldorf Svstem 
Waltham Watch 
Walworth Mfx 
Warren Brothers 
Do Ist pf 
Do rights 
Wills & Baumer 
Winona 


Old 


Mach 


Drill 
Machinery 


BONDS (In "$1,000 Lots) 
Amoskeac ts iM 
Chi Junction & S Y 5s 
Dixie Gulf Gas tis 
Eastern Mass 4%s, A 

28 

Atl Cable 

Rubber 7s 

Gas 44s, 

inst 


1éky 
TLS 
1 
8 1041 

M & Ei ine is y % yen 
E Tel 4%s “ 101% 
New Eng Telephone 5s 1021 


1920 


108 





Sales. 


oo 


41 
1,152 


$ Commercial 


6 


H 
» 


> 


a ee ae 


Boston—Continued 


din $1,000 Lots). 
High. Low. Last. 

Creek Poca 7s 1084 108 108% 

Sarrbr tak (tis ° . 9 i 95 

Swift & Co 5s 

Sher Wyo Cl 6s 

Western Tel & Tel 5s. ‘ wm1w% 


BON DS 


Pond 
101% 


Baltimore 
STOCKS — 


Corporation 
Conn 


Arundel 
A C Line of 
Do rights 
Baltimore Trust 
taltimore Tube 
Benesch & Sons 
Lo pf 
Boston 
Black & 
Cent 

bo vt 
Century 


Sand & Gravel 
Decker 
Ins 
etfs. ° 
Trust . 2. 
Ches & Potomac Tel pf... 
Citizens Nat Bank 
Commercial Bank 
Credit 
Do pf 
Do Ist pf 
Do pf B 
Cont! Trust ° 
Con Gas, Elec Light.& P 
Do 8% pf 
' 


Consolidated Coal 
Drovers & Mec Bank 
Eastern Rolling Mill 
Equitable Trust 
Fidelity & Deposit 
Finance Co of Am, 
Finance Service, A 
Do pf 
Houston Oil pf 
Home Credit 
Do pf 
Manufacturers 
Do pf 
Do 2d 
Maryland 
Mercantile 
Merchants M 
Maryland 
Mer & Min Trans 
Monon Vower pf 
Mt Vernon Cotton 
Do pf 
Morris 
Mtge Security 
New Amsterdam Cas. 
Northern Central Ry 
Old Town Bank 
Pa Water & Power 
Silica Gel 
Standard Gas 
Union Trust 
Un Porto Rico Sugar pf. 
United Railways Electric 
U S Fidelity & Guaranty 
Wash B& A 
pt 
Md Dairy.. 
prior pf 


Finance 


Mills 


Plan Bank 


BONDS (in $1,000 Lots). 


100 
1% 

-. - 1% 
. .102% 
101% 
.101% 


I Ss 


Com 
Con 

Do 

Con 

Deo 

Do 5%s 

Do ts 

Danville Traction 5s 
Fairmont Coal fis 
Ga, S & Fla 5s 
Hendler Creamery ts 
Houston Oil 6%s 
Island Edison ts 
Md Elec Ry 6 
Md Electric Ry is 
Monon Valley Traction 5s 
North Balt Trac 5s 
Public Ser Bidg is 
So Wood Pres tis 
Titusville | W 7s 
Un Ry & Electric 
lo tis, 140 

Do income 4s 
Do ref %s 
Wash jalt & An Ss 
West Md Dairy ts 
Wash & Van 4\%s 
W Va, O Bdg 5s 


Cincinnati 


STOCKS. 


Ist 


High. 

11s 
98 

115% 


American 
American 
Do pf 
Baldwin 
lo pf 

Champ Coated pf 
Churngold 
Cincinnati Sub Bell 
Cincinnat! Gas & Elec 
Cincinnati Gas Transp. 
Cincinnati St Ry.. 
City Ice & Fuel. 
Cooper new pf. 
Crown Overall 
Dow Drug 
Eagle Picher 
Formica 
Gibson Art 
Gruen Watch 
Do pf 
Globe-Wernicke 
lo pf 
Hatfield 
Lo pf 
Johnston Paint pf 
Kahns Ist pf 
Kode! Radio \ 
Do pf 
Kroger 
Paragon 
Procter & Gamble 
Pure O11 6% p 
lo S% pf 
United 
tS Playing Cs 
t S Printing & 
t S Shoe 


Do pf 


Laundry 


Rolling Mill. 


Reliance 


States 





. 
Chicago 
STOCKS. 
High, 
Radio. . ° 1% 
Royalty . coe on 
Furniture Mart pf.100 
Pub Service pf yoy, 
Nat Gas..... 19 
Pub Util part pf. 
Shipbuilding 
States, Class A. 
Class B...... 
Do warrants .. 
Armour of Del pf 
Armour of Illinois pf 
Associated Invest Co. 
Auburn Motor 
Balaban & Katz. 
Bastian Blessing 
Beaverboard Ist pf 
Bendix Corp 
Borg & Beck 
Brach & Sons 
Butler Brothers. . 
Campbell W & C Fdy 
Celotex . ° 
Do pf ca siueme 
Central Ill Pub Serv pf 
Central Dairy Prod pf 
Central Ind Power pf 
Do pf ctfs sone 
Central Pub Serv of Del 
Central & S W Util 
Do pf . oes 
Do prior pf... 
City & Conn 


All Am 
Adams 
Amer 
Amer 
Amer 
Amer 
Amer 
Amer 
Do 


45 
1,810 
° ) 


Series 1 
Series 2 . 
Do Series 3 
Do Series 4..... 
Chi Rapid Transit pf A 
Chicago Yellow Cab 
Club Aluminum Utensil 
Commonwealth Edison 
Consumers Co.. 
Consumers Co 
2 Crane Co 
Do pf ‘ 
Decker & Cohn.... 
Elec Household Utilities 
Eddy Paper 
Empire Gas & F 
Do 8% pf 
Evans Auto 
oO 5 
Fair, The 
Do pf 
Foot 
Gill rr 
Gossard, H W 
Greif Brothers .... 
Gt Lakes Dredge & Dock 
Hart S & Marx 
Hupp Motor 
Inland Wire 
INinois Brick 
Kellogg Switch & Supply 
Do pf 7 ae 
Kentucky Hydroelec pf 
Ky Utilities Jr pf 
Kraft Cheese 
Kuppenheimer 


Loading. A 


«& Machine 


378 & Cable 
170 
4,260 


4,070 
(B) 


» Extension 
¥, McNeill & Libby 
McQuay-Norris 
Mer & Mfrs part pf 
Marvel Carburetor 
McCord Radiator A 
Meadows Mfg 
Do pf . 
Midland Steel Products 
Midland Util pf A 
Do prior pf 
) Do tj pf 
Mid 
i. Do 
Do ‘ 
Do prior pf 
Mississippi Valley pf 
Minneapolis Honeywell 
eM <icses 
Monsanto Chemical 
Montgomery Ward 
Do Class A ° 
Mosser Leather ... 
Morgan Lithograph 
National Elec Power, 
Do pf 
National 
National 
Vational Radiator 
tional Standard 
orth American Car 
Northwestern Util 7¢ 
N W Utilities pf. 
Novadel Process 
Do pf 


A 
Utilities 


Carbon “pf 
Leather 


Pines Winterfront 
Public Service 

Do no par. 

Do 7% pf... 
QRS Music 
Quaker Vats 

Do pf 
Real Silk H 
Reo Motor 
Ryan Car 
Sangamo 

Do pf 
Sears-Roebuck 
Shaffer Oil pf 
Southern Cities Util, A 
Southern Colorado Power 
Stewart-Warner 

Gas & El pf 

& Tube... 
Southwest Pwr & Lt pf 
Studebaker Mail Order 
Swift & Co 
Swift International 
Tenn Products 
Thompson, J R 
United Biscuit, A 
United Lt & Pwr, 

Do B 

Do pf A 

Do pf B 
United Paperboard .... 
United States Gypsum 
Universal Theatre 
Wahl Co 
Waukesha Motor 
Warner (Gear.. 
Williams Oijl-o-Matic 
Wolff Mfg 

Do ctfs 
Wrig » Wm 
Wolverine Cement 
Yates Machine 
Yellow Truck & 


Mills 


Electric 


1,100 
743 


Coach 


BONDS (in $1,000 Lwts) 


3 Cal & S C Sk%s 8° 
2 Cairo Bridge 6%: 99 99 
15 Chicago City Rys Co 80. 


ST 


Sal 


= 
os 


iH 
10 





For 


Chicago—Continued 


BONDS 


Lots) 


High. 


din $1,006 
Low. Last. 
69% 69% 
100% 100% 
87! 87" 
a 8 
os 


es. 
Chicago City 
BK 


& Conn 
Bes 6%s 


income 4s 

Edison 5s, 

4%s 
* Foreman T % 
18 Great Lakes 
Houston Gulf 
Lake St El is 
Met E! Ist 4s.. 
N W Elevated 5s 
‘ac C S tis. 


tis 
Util ts, 
os, If 


1947 


Philadelphia 


STOCKS 


Sales. 
3,027 
1,042 Almar 
1,42 


Alliance Insurance 
Stores 
American Stores 
Am Milling 
Bell Telephone of 
Camden Fire 
Cambria _ Iron 
Con Traction N J 
East Shore P § 
Frankfort & So 
Fire Association 
Horn & Hardart, 
pf . 

Pass Ry 
Green & Coats 
Giant P C pf 
Ins Co of North A 
Kirschbaum pf 
Keystone Telephone 
Lake Superior 
Lehigh Navigatio 
Lehigh Power S« 
Lit Brothers 
Louis Mark Shoe 
Manufactured Rut 

Casualty 

Hill & SH 
Northern Central 
Pa Cent Lt & Po 
Penna Salt 
Phila Co. 

Do 5% pf 
Phila 
Penn 
Phila 
Phila 

Do 


“ 


i% pf 
City P 
Traffic 
Dairy Prod 
Electric 
etfs... 
Phila El Pwr 
Phila Rapid 
Do pf 
Phila Traction 
Phila & Western 
Shreveport Pipe Li 
Stanley Company 
Tonopah Belmont 
Tonopah Mining 
Union Traction 
Un Cos, N 
United Gas Imp 
U S Dairy Produ 
Warwick fron 
West Jersey & 
York Ry pf 


BONDS 


Trans 


100 


Amer Gas & 
Advance Bag & 
Consol Traction 
Elec & People’s 
Keystone Telepho 
Interstate Ry 4s 
Leh Nav c 4% 
: Pass 4s 
197 
con iS 
Ist os 


1947 


100% 
93% 
99, 
106 
107 
ti4% 
10) 


Phil 

Reading 
Un Rys 4s 
York Rys 5s 


Pittsburgh 


STOK 


Term 


High 
Allegheny Trus OK 
Am Vitrified P 
ee Oe cces 85 
Am Window Gi! x 
Am Window | 3s Mac 20 
Do pf 87 
Arkansas Natural Gas wt 
Blaw-K nox 103 
Bank of Pittsburgh 
Carnegie Metals - 
Consol Ice 
bo pf. $2 234% 
Conley Tank Car 144 
Devonian Oi) 7! 
Dixie Gas & Ut 
Do pf 
Duquesne 
First Nat Bank 
Exchange Ban! 
Harbison-Walke 
Houston Gulf G 
ind Brewing pf 
Jones & Laughli 
Lone Star Gas 
National Firep 
Do pf 
May 
People’s Savings 
Penn Federal pf 
Pittsburgh Brew 
Do pf 
Pitts Oil & Gas 
Pitts Plate Glass 
Pitts Screw & | 
Pitts Steel dy 
Std PI Glass p 
Salt Creek 
Stand Sanitary 
Tidal Osa 
United E 
U SG 
Unit Steel C 
Waverly Oil, 
Westghouse 
West Penn 
Wm Zoller Vs 
Do pf 


Low. 


om 
21, 


Light 


Con 


120 


San Franciaco 
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INDEX TO BOND REDEMPTION NOTICES 


Also to Sinking Fund Proposals, Meetings and other Financial Notices Published in The New York Times— 


(Clippings of any of the advertisements listed below mailed, 


Redemptions. 


Adirondack Electric Power Corporation, Cal! 
for Retirement on Jan. 1, 1928, of all Out- 
standing 50-yr. 5% First Mtge. Gold Bonds. 

Dec. 16, Page. 43 

American Book Company, 6% Gold Bonds, 
payable Jan. 1, 1928. Dec. 19, Page 41 

American Dock and Improvement Company, 


The, ist Mtge. Bonds, payable Jan. 1, 1928. 
Dec. 21, Page 43 

American Gas & Electric Company, Col- 
lateral Trust 5% Gold Bonds, due Feb. 1. 
2007. Dec. 21, Page 43 
American Gas Company, 100 yr. Gold 
Bonds. due Jan. 1, 2016. Dec. 15, Page 50 


Department of (Republic of 
20 yr. External Secured 
Ss. F. Gold Bonds, Series “A,” Series 
“B"’ and Series “‘C.’’ Dec. 15, Page 50 
a ge and QOhie Railroad Company, The, 
r. 6% Secured Gold Bonds, issued under 

and Jaseree by Trust Indenture dated July 

’ Dec. 21, Page 50 
aie Products Company, The, Inc. ba he and 
Refunding Mtge. 20-yr. 74% F. Gold 
mds, issued and outataning dated July 

1,- 1922. ec. 16, Page 43 
Buenos Aires, City of, Pe 8s. F. ~— 
Bonds, Series 2-B of 1924. Dec. 17, 
Buenos Aires, Province of, Argentine Repub- 
lic, External 10-yr 7% Secured 8. Gold 


Antioquia, 
Colombia), 7% 


Notes. Dec. 16, Page 43 
Bush Terminal Company, Outstanding Pfd. 
Stock, called for Retirement on Jan. 14, 
1928. Dec. 21, Page 43 
Carlsbad, City of 30 yr. 8% S. F. Gold Bonds, 
External Loan of 1924. Dec. 19, Page 41 


Central Ulinois Public Service Compene, ist 
Mtge. and Refunding Gold Bonds eries 
C and Series D. Dec. 16, Page 43 

Cincinnati, Sandusky & Cleveland Railroad 
Com Consolidated ist Mtge. 5% 


Bo g Dec. 16, Page 42 
Consolidated Cigar Corporation, 10-yr. 6% 

8S. F. Convertible Gold Notes. 
Dec. 16, Page 43 


Cerdoba, Province of (In the Argentine Re- 
public), External 17%-yr. 7% * Gold 
Bonds of 1925, due July 1, 1942. 

Dec. 17, Page 27 

Electrical Securities Corporation, Collateral 
Trust S. F. 5% Gold Bonds, 19th Series, due 
Jan. 1, 1956; 20th Series due Jan. 1, 1956. 

Dec. 16, Page 43 Repeated Dec. 20 

Hershey Chocolate epee, ist Mtge. and 
Collateral Trust S. F. 5%% Gold Bonds. 
due July 1, 1940. Dec. 21, Page 43 

Lehigh and Wilkes-Barre Corporation, 5% 
Serial Collateral Trust Bonds, Series ‘‘J.’’ 


Dec. 16, Page 43 
Mack Trucks, Inc., ist Pfd. Stock and Second 
Pfd. Stock Dec. 21, Page 43 


New York Telephone Company, 30-yr. Ss. F. 
*, Gold Debenture or hg Feb. 1, 

16, Page 43 

N. ae New York Utilities. ‘hee. ist Lien 
= Refunding Gold Bonds, Series ce pe 

due May 1, 1943. Dec. 16, Page 43 

pi A New York Utilities, Inc., Ist Mtge. 


and a a 5% 50-yr. Gold Bonds, due 
July 1. 1963 Dec. 16, Page 43 
Ohio State Telephone Company, Consoli- 
dated and Refunding Mtge. S. F. Gold 
Bonds, issued under Indenture dated 
July 1, 1914. Dec. 15, Page 50 
Okonite Company, The, 10-yr. 7% S. F. Gold 
Notes, dated July 1, 1923, due July 1, 1933. 
Dec. 16, Pag e 43 

Pan American Petroleum & Transport Ten- 
my, 10-yr. Convertible 6% S. F. Gold 
nds, due Nov. 1, 1934. Dec. 21, Page 43 


Philadeiphia Electric Company, ist Lien and 


Refunding Mtge. Gold Bonds, 5% Series due 
1960. Dec. 19, Page 41 
Philadelphia Company, ist Mtge. and Col- 


latera! Trust, 5% Gold Bonds, dated March 


1, 1899. Dec. 17, Page 27 

Philadelphia Company, 15-yr. 5%% Con- 
vertible Debenture Gold Bonds. 

Dec. 17, Page 27 

Philadelphia Company, ist Refunding and 


Collateral Trust Mtge. Gold Bonds. 


Dec. 17, Page 27 

Philadelphia Company, Consolidated Mtge. 

and 7K Trust 5% 50-yr. Gold Bonds, 
dated N 1, 1901. Dec. 17, 


Page 27 
Philadelphia Company, ist Refunding and 
Collateral Trust Mtge. Gold Bonds, Series 
“A 6% due Feb. 1, 1944. Dec. 16, Page 43 


Pittsburgh & Lake Erie Railroad Company, 


ist Mtge. 6% Bonds and Second Mtge. 5% 
Bonds, both maturing Jan. 1, 1928 
Dec. 21, Page 43 
Porto Alegre, City of, 40 yr. 7%% 38. 
Gold Bonds, External Loan of 1925. 


Dec. 15, Page 50 





Week Ended Wednesday, December 21, 


witho 


Che New York Times 


Stolen Securities 


ut charge, 


service. 


1927. 


if requested 


within 


is the only newspaper with a daily Lost and 
These lost 


or 


stolen securities, valued at approximately $80,100, were recently listed. 





























LOST OR STOLEN SECURITIES 
Advertising rate (includes listing when recovered), $3 per double column line 
Security Amount Numbers Reported by 
BONDS 
Atlantic Fruit Co., Ctf. of Dep. 7T%le. e7§ Louis Hollingwo 52 
Deb. 15-yr. G. B., due Dec. 1, 19345 $20,000 3818-37) Vanderbilt Av. N. ¥.' 
M-K- | Mtg. 5s. “A” ) 90n [Comsneae? Union Ass 
M-K-T Adj. Mtg alt *~ —— M12258 ? . Ltd., N.Y.c 
STOCKS 
Wrenn Bros. & Co 
ee, Ee Oe is a vt a nae vce 65 shs. F312304 }U. S. Fidelity & Guar, _Co., 
75 William St., N Cc. 
N. ¥. Cent. R. R. Cap. Stock.. 3ehs. 157438 | Fllza S$, Lockwood, Penn 
Quality Laundry Service...... 395 shs 39) Richard A. Deeves, 
Quality Laundry Service...... 530 shs 37§ 134th St., So. Bivd., N. ¥. C 
a > ae 200 shs 1791 Edna C. Thorns, N. Y. C 
2 shs 72262 Clarence L. Leydi 
Chic., Mil. & St. Paul Ry. Co... } 8 shs. 80065 aa 
10 shs. 22095 arentum, a 
" r . n< {Aetna Casualty & Surety 
Calumet & Arizona............ 5 shs. 16714 | Co.. 100 William St 
Southern Railway Co. com... .3 shs. A75811 Govett Sons & Co., London, Eng 
. oO ? a14a9w J B. & J. Rosenbaum, 
So. Ry Co. Pfd.... ae ee 47 shs. D31428 ) Exctrs., Louisville, Ky 
Chryener Corp. Com... cc cee 100 shs. C56647 Federal Ins. Co., N. Y. C 
~ - - * {Laura Shelby Lee, 
Cap. Stock, Glen Alden Coal Co... 5 shs. F3190 UWest Tisbury, Mass 
N. Y. Central R. R. “Com.”..100shs. 1185845 U- S. Fidelity & Guaranty C 
l 75 William St., N ( 
B. F. Goodrich, Com..... 100 shs. 51211 Benjamin Hill & Co., 42 B’was 
United N. J. R. R. & C. Co...... 6shs. 34853 A. M. Gaw, W. Roxbury, Mass 
NOTICE IS HEREBY GIVEN TO SHOW CAUSE TO ISSUING COMPANIES WHY DUPLICATES 
SHOULD NOT BE ISSUED AND TO TRANSFER AGENTS TO FILE STOP ORDERS 











16 


Mtge 4% 
the S. I 
Page 2 
Company, 
BB 


Gold 


Public Service Electric and Gas Company, Union Depot Company, Genera! 
ist and Refunding Mtge. Gold Bonds, 5%% 3onds, will be purchased for 
Series due 1964. Dec. 16, Page 43 Dec. 31, 1927 Dec 

Repeated Dec. 19 Western States Gas and Electric 

—_ Joint Company, The, Serial Go!d Bonds Ist and Refunding Mtge 5% 

934. Dec. 16, Page 43 due June 1, 1941. Dec 


5-yr 6% Gold 
dated July 
Page 43 


Reid Ice Cream Corporation, 
Notes. issued under Indenture 
1, 1925 Dec. 16, 


16 


Page 42 


Meetings and Elections. 


Shawinigan Water & Power Company, The, eee a. Souk of the City of New 
Series “B,"’ 30-yr. 6% 1st Refunding Mtge. itt ; ae le oe Stockholders 
S. F. Gold Bonds. Dec. 21, Page 43 WE DO MEN S68. 30, 3 nee 

Shawinigan Water & Power Company, The, or ~~) 15 Page 4 

” “gee * . Rep e € i, , 18, 19, 20, 2 
Guin "mechs Ist as bg 2- yA Chemical National Bank, The, of Ne« York 
Shawinigan Water & Power Company, oo lhe ge mee , : 

o 4 4 . ° . 925. C 1 4: 
Me ogy mig “ae 30 yr. Gold Cleveland, Cincinnati, Chicago and St. Louis 
. Dec. 15. Pa 50 Railway Company, Special r f 

th ge Stockholders will be held Dec y2 
aos ern Kansas Gas Company, Ist Mtge. Der ag 


%% S. F. Gold Bonds, Series of 1937. 








Cosmopolitan Maid, Ine., General Meet of 
Dec. 16. Page 43 —s oan” 2 hry 4 , 
U iin Electric Light and Power Company of Stockholders will be —_ Jan ve a 
n 2 3 ec. 21. Page 38 
rege Sy hw 1954. "i ot Tpdee 50 Elpeco Trading Company, Inc., Annual M 
United Electric Securities Company, Col- iene, of Stockholders will fn — ; 
ateral Trust S. F Gold B 40th . - co a 
Shcica, Teas 28. Pare a3 we he yg By 20 Hanover National Bank of the City of 
New York, Annual Meeting of Share ld 


> a 
Wisconsin Power & Light € gy > ist Lien ers will b 


e held 


Jan, 10, 1928 


and Refunding Mtge. 6% Gold Bonds, 
Series “C’’; ist Lien and Refunding Mtge. ‘ , Dex Page 49 
5%% Gold Bonds, Series “I” tepeated Dec. 16, 17, 18, 19, 2 - 
Dec. 17, Page 27 International Germanic Trust Company, 
‘ Annval Meeting of Stockholders will be 
© ° held Jan. 18, 1928 Dec Page 49 
Sinking Fund Proposals. Leach, A. B.. & Company, Inc., Anni 
Gulf, and Ship Island Railroad Company, Meeting of Stockholders will be held Jan 
Ist Mtge Refunding and Terminal 5% Gold 12, 1928. Dec. 15. Page 4 
Bonds, due Feb. 1, 1952. Dec. 16. Page 44 National Bank of Commerce in New York 
Repeated Dec. 19 Annual Meeting of Shareholders ll be 
Knoxville Railway and Light Company, Re- held Jan, 10, 1928. Dex Page 4 
funding and Extension Mtge 5% 35-yr. Gold Repeated Dec. 16, 17, 18, 19, 2 1 
Bonds, due June 1, 1946, Dec. 16. Page 44 New Brunswick Fire Insurance Company, 
Monon Coal Company, ist Mtge. S. F. 5% Annual Meeting of Stockholders ll be 
Gold Bonds. Dec. 15, Page 47 held Jan. 4, 1928 Dec. 17 g 
New York State Gas and Electric Corpora- State Bank, The, Annual Meeting of Stox 
tion, Ist Mtge 5%% Bonds, due Oct. 1, 1962. holders will be held Jan. 10, 1928 
Dec. 16, Page -44 Dec. 17 q 


Ohio Light 
Mtge 30-yr. 
ries, due May 1, 


and Power Company, The, ist 
5% Gold Bonds, American Se- 
1944. Dec. 16. Page 44 





1928. Dec 


°1 =P 
1, I 


> Fidelity and Casualty Company of ‘New 
York, Annual Meeting of Stockholders wil 
be held Jan. 3, 


v4: 8 


30 days 


Title Guarantee and Trust Company, Annual 
leeting kholders will be held Jan. 
Dec. 17, Page 27 


States Mortgage & Trust Company, 
Meeting of Stockholders will 
1927 Dec. 15, Page 47 
Racing Association, Annua! 
ockholders will be held Jan. 

s Dec. 21, Page 38 


i nited 


Westchester 


Financial Notices. 


imerican & Foreign Power Company, Inc., 
ers of Second Pfd. Stock, 

i of Common Stock. 
ec. 15, Page 47 


Associated Gas and Electric Securities Com- 


Holders o Associated 


yany, Convertible Gold Bonds 
due 1946 

Dec. 18, Sec. 2, Page 14 

Repeated Dec. 
Brunner Turbine & Equipment Company, 
Holders of Certificates of De- 
Closed Ist Mtge 30 yr. S. F 
ssued under the Deposit 

iz lated July 26, 1927. 

Dec. 16. Page 42 
Chicago, Rock Island and Pacific Rail- 


Gold Bonds, 
Sept. 1. 1952 Notice is 
Definitive Bonds of 
ow ready for delivery in 
ind upon surrender of our 
office of Speyer & 


Secured 44% 


way Company 


pts. at 


Dec. 15, Page 47 
Paper & Bag Mills caupecaiton, 
f ding Mtge. O“4% 20 Ss. F 
is, Series ‘‘A.’’ Dec. ie, ‘Page 42 
Radio Company. Notice to the 
f tificates of Deposit for Stock 
| Trust Certificates therefor 
j S i ie the Stockholders’ Protective 
ed Sept. 20, 1926. 

Dec. 16, Page 42 
Notice to Holders 
1 Bonds, Series 

ed as of Jan, 1, 


1927, will be 
K n Jan. 1, 1928. 


Dec. 15, Page 47 
Transit Company, No- 
rs that a Special Meet- 
ld at Office of Co. for 
approving or disapprov- 
of Capital Stock, 

; 0,006 Common Stock and 
3 Pfa Stock to $30,000,000 

and $30,000,000 Pra. 

increase from $53. 
Pfd. Stock to $60,- 

Pfd. Stock. 

Dec, 15, Page 47 
Corporation, $7.500,000 6% 
due June 15, 1942. Defini- 
S are now ready for delivery 
and upon surrender of 
entures. J. & W. Seligman 
Dec. 16, Page 42 
and Subsidiary 
timate of Consolidated Net 
id figures for the year ended 

92 Dec. 21, Page 51 


Continental 


aganse(t Company, 


Trust Golc 


Philadelphia 


Rapid 
ncrease 


total 
and 
on and 


Shubert Theatre 


St Joseph 


lead Company 


Coupons and Interest. 


d Rio Grande Western R. R. Com- 
ezinning Jan. 1, 1928, Interest 
his company, also Denver and 
R. K., Rio Grande Western 
rande Junction Ry., there 
National Park Bank, Guar- 
Maitland Coppell & Co., 
Trust Company, also stock 
Equitable Trust Co., will 
transferred at the office of 


Denver an 
pany Ihe 


Grande Western R. H., 120 

Dec. 21, Page 43 

imperial Japanese Government, Coupons 
1928, of 4% Sterling Loan, 


of 1905, will be paid on 
date at the Agency of The 
Sank. Ltd. 
Dec. 15, Page 50 
Repeated Dec. 16 


Specie 


Kansas City Power & Light Company, ist 
4%% Gold Bonds, Series ‘‘B."’ 

957 (Coupons payable July 

Dec. 19, Page 41 

Seaboard Air Line Railway, 5% Adjustment 


ids, An installment of inter- 
rd A Line Railway Adjust 
mounting to 24% ($25.00) 
Aug. 1, 1925 Coupons for 
h been declared and will be 
a after Feb. 1, 1928. 
Dec. 21, 





Page 


A subscription for The New York Times makes a much appreciated Christmas gift for the out-of-town business man. 








The New York Times Annual Financial and Business Forecast and Review 


Part of the regular edition of Monday, January 2, 1928 


CIRCULATION 


OVER 400,000—DISTRIBUTED THROUGHOUT THE UNITED 


STATES, 


CANADA AND FOREIGN COI 


NTRIES. 


The Times Financial Review is accepted by business men, bankers, financiers, brokers and investors as the 
most authoritative publication in its field, and gives advertisers an excellent opportunity to make their 
The Times publishes more 


announcements to a most desirable group of responsive men and women. 


financial advertising than any other publication in the world. 





Order The New York Times of 
January 2 at your news stand 
or a copy will be mailed, post- 
paid, for 10 cents. 











Advertising rate $1.00 an agate line. 


close midnight Saturday, 


December 


Forms 


31, 


Che New York Cimes |: 




































complete List of Bonds called 
Redemption is published in 
New York Times every 


for 
rhe 


Sunday. 
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“Your Bank Knows Cotton” 


This expression; typical of many recently received, reflects the 
relations of the Bank of the Manhattan Company with the American 
cotton industry. Born at practically the same time, for the Bank was 
chartered in 1799 and the cotton gin was invented in 1793, there has 
been exceptional opportunity for close observation during more than 
four generations. 





Now, in the third century of this association, the Bank has 
published a little book on the modern phases of the industry under 
the title of “KING OR COMMONER?” (Volume V in the Man- 
hattan Library of Popular Economics) which has evoked an extraor- 
dinary response from cotton manufacturers, merchants, brokers, 

















converters, shippers and others in every part of the country. 


The following extracts are characteristic of hundreds contained 


in letters of comment: 


“This volume certainly shows that your Bank has 
been extremely close to the cotton situation from 
the beginning and the contents of the volume indi- 
cate a very accurate and thorough knowledge of 
the present conditions.’”” (From the President of 
a large cotton mill.) 


“I wish to express my appreciation of the wonderful 
conception of the cotton business as affecting indus- 
try generally. I believe no better work could be 
done for the cotton business and its allied industries 
than such issues as Volume V.”” (From the Vice 
President and Treasurer of a large Northern 
textile mill.) 


“You have put out the most exceptionally under- 
standable treatment on cotton that has come to 
my observation.” (From a leading Massa- 
chusetts cotton merchant.) 


“It is one of the best brochures on cotton it has 
been my good fortune to read.” (From one of 
the world’s greatest authorities on cotton.) 


“TI consider it one of the most interesting and in- 
structive articles on cotton that in my fifty-four 
years in the cotton business I have ever read.” 
(From a prominent member of the New York 
and New Orleans cotton exchanges.) 


“I am certain that it will largely contribute to the 
popular appreciation of the cotton business.” 
(From an official of a Tennessee cotton com- 


pany.) 


“It seems to me that by this booklet you have 
achieved your aim—to bring about a greater appre- 
ciation of the value of this industry to our common 
welfare, and have forcibly demonstrated the neces- 
sity for safeguarding and advancing the industry 
through intelligent and far-sighted cooperation.” 
(From a State Governor.) 


“It will undoubtedly prove a most valuable contri- 
bution to a broader understanding on the part of 
those who read it.” (From the President of two 
Southern cotton mills.) 


A complimentary copy of “KING OR COMMONER?” will be sent upon request. 


BANK of the MANHATTAN COMPANY 


OFFICES 
MAIN OFFICE: 40 WALL STREET, NEW YORK 
Madison Avenue Office: Madison Ave. at 43rd St. 


Union Square Office: Union Square at 16th St. 


47 Offices in Boroughs of Manhattan, Brooklyn and Queens 


J. STEWART BAKER, PRESIDENT. 
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